


Ip 


el  _—— 











eS SENN ore 


cE 


SS -se 


Che C€Eronomnist, 


WEEKLY COMMERCIAL TIMES. 


| Bankers’ Gazette and Railway Monitor: 





~ Vol. LVL 





THE 


NATIONAL 


FOUNDED 
1830. 


GEOFFREY MARKS, 


A & Manager. 


LIFE ASSURANCE SOCIETY. 


Accumulated Funds 2} Millions. 
Annual Income £300,000. 


BONUS YEAR, 1898. 





— — 
st cadenatamaapmaiaialtaa ts nN ARR AON LCL ih es bsittt NA Ei 


The next Division of Profits takes place as at 
31st Dec, Next. 


with Profit’’ Policies effected now, on which a tull year’s 
mium has then been paid, will rank for one year’s Bonus. 


the Whole Surplus is divided amongst the Members. 





Write for NEW PROSPECTUS to the 


tead Office—39 KING STREET, CHEAPSIDE, E.C. 


CHATWOOD'S 


New Patent “Solid” 


THE ONLY SAFES 


i 





Safes 


WHICH ARF 


BENT STEEL, JOINTLESS 


AND 


Solid at all Corners. 





be supplied by any other maker. 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. 


(SAMUEL CHATWOOD, Managing Director.) 
76 Newgate street, London, E.C.; Basinghall street, Leeds; 
' 11 Cross street, Manchester. 


Lancashire Safe and Lock Works, Bolton. 





SCOTTISH PROVIDENT 
INSTITUTION. 


Mutual Assurance with Moderate Premiums. 


THE PREMIUMS are so moderate that, at usual ages for Assurance, £1,200 
or £1,250 may generally be secured from the first for the yearly payment which | 


would elsewhere assure (with profits) £1,000 only—the difference being equiva- 
lent to an immediate and certain Bonus of 20 to 25 per cent. 


THE WHOLE SURPLUS goes to the Policy-holders, on a system at once safi 
and equitable—no share being given to those by whose early death there i 
lors. 


addition of about 50 per cent. to the Policies which participated. 
| 
| The ACCUMULATED FUNDS exceed £10,500,000. 


London Office; 17 KING WILLIAM STREET, E.C. 
Head Office: 6 ST. ANDREW SQUARE, EDINBURGH. 


*- ePrerr 


—————————————_ 





SATURDAY, DECEMBER : 





MUTUAL 


| 
: 
| | 
| i 
. 
These safes are our invention, Protected by Letters Patent, and cannot | 


that the Premiums do not as a rule exceed the non- 
| Profit rates of other Offices, were, on the average, equal to an 


el 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





3, 1898. No. 2,884. 











Ghe Eronomist. 


| CONTENTS. 
THE ECONOMIST, 
| The Money Market ...... 1721' The Debent Indebted- 
! The Armaments ol the né f \u stralian 
COMEMONE  . oc ccccdcace 1722 Pastoral Companies .... 1729 
Bismarck on Himself .... 1723. The Purcha of I ntried 
The National Telephone ORIEN 6 csc uealalniesters 1750 
Company.—A Suggested Wills and Bequests ...... 1730 
Purchase Scheme ...... 1724 Pornian CORRESPONDENCE : 
Gold Mining in Victoria... 1725 ., _ 
| Pranco-Italian Treaty of POE vantinentecnebians 1731 
Commerce ........ ecee 1725 en _ ele ee 17352 
Prospective eaten tieaion Austria-Hungary ........ 1733 
Borrowing ............ 1726, CORRESPONDENC! 
The Financial Position in The American Tran 
a 1727 Continental Railroads 
3USINESS NorTEs: A Fight in the North 
The Gamble in Metropolitan RM ood air ilar le irom ais L734 
SPU NNONE eaie-év'e teen anv 1728 Trust und Br h ( 
Sie SUE PRON cece eevee es 1728 poration Stocks ........ 1735 
The Egyptian Budget . 1729 New Loans AND New Com- 
Chilian Finance.......... 1729 PON sek dewnieenicces 1735 
Stockbroker “ Runners’ 1729 New Capitrat Issurs .... 1735 
| The Great Boulder Pro Purntic INcoMeE AND Ex 
prietary Mine.......... 1730 PENDITURE . saicaia(e: Gee 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES, 
| Bank Returns and Money Cotton Trade ........e00 1748 
mm >) L741 Wool Trade cc cccccccccece 1749 
Railway Traffic Returns 1744, Colonial and Foreign Pro- 
Notices and Reports ...... 1746 duce Markets .......... 1750 
Cte TIER Sc ccraceuseeas 1747; Price Current .......ccces 1751 
Iron and Coal Trades...... 1748 Stock Markets Price Current 1752 





THE MONEY MARKET 


Discount rates continued to droop during the early part 
| of the week. On Wednesday, however, the market was 
thrown into a flurry by reports of withdrawals of gold 
' from the Bank, and as the demand for money was at the 
| same time increased by the requirements of the Stock 
Exchange settlement, and the temporary displacements 
of funds that always occur on the last day of the month, 
the quotation for best three months’ bills advanced to 
34 per cent., and a large amount was borrowed from the 
Bank, the extent of the demand being shown in this 
week's return by an increase of £2,636,000 in the 
'“other’’ securities. And when, in the afternoon, it 
became known that the withdrawals had amounted to as 
'much as £728,000, of which, roughly, £500,000 was in 
|German and the balance in United States coin, rates 
| were put up still higher, and there was & talk of a 
| possible advance in the Bank rate. At their meeting on 
| Thursday, however, the directors decided to make no 
| alteration, and although a further sum of £296,000 in 
German coin was sold by the Bank on that day, the market 
| has since quieted down. So far as we can ascertain, the 
| withdrawals for Germany were in connection with an 
exceptional transaction said to be in Russian securities, 


| ehie 6 been completed; and as it would 
More than One-Half of the Members who died during the Sep- | which has now } P 


tennium (1888-1894) were entitled to Bonuses which, notwithstanding | evidentl 


y add to the monetary stringency in Berlin if the 
| Bank of England were compelled to raise its rate, it is 
| not likely that much, if any, gold will be taken from the 
| Bank for that quarter, although no doubt purchases will 
| continue to be made in the open market. Nor does it 

seem probable that gold will be taken at present to any 
| serious amount for the United States. The market has 
| consequently got over its sudden spasm, and the rate 
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THE ECONOMIST. [December 3, 1898, 


for the finest three months’ paper has gone back to 3,7, | all arms, with the result that some twenty thousand 
per cent. The incident, however, has emphasised the riski- men must be added to the Imperial army. Austria 
ness, in the present unsettled condition of affairs, of| will probably follow suit, France must keep pace with 
allowing rates to be beaten down, and it is well to| her opponents, and evenin Russia, with her enormous 


remember that the end of the year is approaching, when | forces, the staff is unwilling to be left behind. The 
there is alwaysan increased demand for money, which, | 


Tsar, it is said, was in part provoked into issuing hig 
whatever may be the case here, is likely to be much | recent rescript by a demand of this kind, which, ag he 
more pronounced than usual at the continental centres. | saw clearly, would overweight his Treasury, and perhaps 


Subjoined is our usual table of current rates :— — projects that are much nearer to his own heart. 
may be said that there is a natural limit to these 
BANK RATE and MARKET RATE. | demands, and that it must now be nearly reached. You 
| cannot cut more hay from a field than there was grass in 
B Loceeccs ea and itis impossible when the entire youth of a nation 
% % % has been absorbed to obtain more soldiers for the 
: ce a barracks. That, however, though it seems a truism, ig 
ete) ht strictly true. Except in France, the population of 
LONDON MARKET RATE Compared with FOREIGN MARKET | Europe is increasing at a great rate, and every in- 
RATES (+ above; — below). ‘crease of a million allows 50,000 more men to be added 
mere to the number of the conscripts. 











A Fort- 


Three Wks. 
night Ago. 


Ago. 


A Month 


This Week. Last Week. Ago. 





Bank rate.... 4 4 
Market rate... 3/7, 4 34 








A Fort- |Three Wks.| A Month 


Iiven in France 

This Week./Last Week-| nicht Ago.| Ago. Ago. | indeed the number can be increased, the proportion 

fe eB |e «dS of exemptions varying, as is quite understood, with 

so ee eS eS ae ed oe ‘s the necessities of the State. Moreover, there are 

\msterdam + If + 4) + & | + 8 | + 18 | other things in an army besides conscripts. The staffs 
sll money + 12 t l $ ] + 12 + li 


sd ; | are perpetually advising for sound reasons increases in 
RATES of EXCHANGE |the proportion of artillery and cavalry, both of them 
contaneeees 


A Fort- 


very expensive arms ; they ask for new barracks or forti- 
This Week. Last Week. A, Port, |Three Wks. A Month | fications, and they suggest improvements in diet and 
, ' |epuipment. More officers, tco, and non-commissioned 
Per Mille. | Per Mille. | Per Mille. | Per Mille | Per Mille | 
France 3? for u 2; for us | 4; for us 5; for us 4: for us 


] rus l for us | 1 
iH and 14 for us l for us . 
. \ 22 agst us agst us | 


| officers are needed for more men, short service implies 
ae strenuous work, which soon exhausts equipments, and 
| behind all these sources of an outlay which bewilders the 


| Treasuries, there is another, sometimes more expensive 


i for us 2 for us 
igst us 2 for us 1} agst us 
1 agst us | 13 agst us ¥ for us 


| than all. 


ooououououoauuunuuES)S)S ee eeeeTTDwwwdGReR, 


THE ARMAMENTS OF THE CONTINENT. 


enlarged beyond all precedent, are slipping a little out of | 
the hands of the kings and statesmen who should rule | 
them into the hands of the expert officers who, under the | 
veneral name of “the staff,” govern their daily life ? | 
‘That seems possible, and, if it is true, will produce 
important consequences. It is certainly true in France, 
where the Prime Minister, M. Dupuy, at his wit’s end | 


to prevent a conflict between the civil and the military | 
powers, has just confessed that he hardly sees how an 
army conterminous with the nation can be made to act in | 
harmony with democratic ideas, and has refused to | 
employ the full powers placed in his hands lest the Army | 
perchance should be affronted. It is possibly true in| 
\ustria, where the ideas of the central staff as to uni- | 
formity of discipline now frequently embarrass the | 
statesmen’s efforts to keep peace among the many 
nationalities of the Empire, the staff insisting, for 
instance, that in the Army there must be one 
dominant official language, while the peoples insist | 
that each of their tongues shall be equally ac- | 
knowledged. There are signs of official pressure | 
even in Germany, where the Imperial Government is | 
obviously urged by the staff to strain towards a perfec- | 
tion of equipment which overtaxes both the patience of | 
the people and their resources, and there are stories that 
in lussia the Civil Ministers of the Imperial Govern- 
ment find that the incessant pressure of the military 
department is more than they can provide for without 


process appears to be something like this. The great 
staff officers, who are professionals devoted to their work, | 


| by the Tsar, which, if honestly accepted, might —_ 
their control, and finding at this corner or| not indeed war, which can be made with hun nn 
at that weak places needing repair. They point! thousand men as well as with half a million, but 
out in unanswerable “ reports" that in certain | excessive strain which the preparations against wat are 
contingencies there would not be enou 


horses, or artillerymen, 


or * indis- 
pensable”’ increase. 


consent, with the result that their estimates become un- 
manageable and their 


annually more heavy. 


Is it possible that the standing armies of Europe, now | which will pour more bullets, or a rifle which will fire 


satisfactorily they have to be accepted. 


'own machines can make no adequate reply. 


. the Tsar will be much more earnest than is generally 
exhausting the general resources of the State, which, as | imagined, especially in this country, 


where the pinch 18 
they contend, should be more equally distributed. The | only half felt, but unfortunately there are 


which the effort for improvement may ultimately take. 
I | One, no doubt, is the limitation of armaments sugg® 
are perpetually studying the great instrument under | 


gh men or| calculated to produce. That would be the best way, 
and ask for an | 


being the one which would destroy least, 
The statesmen, who are either | is unhappily another way, 


civilians or half-trained soldiers, are afraid to dispute | dreaded war. Two years of campaigning woul 
the judgment of the experts, and afraid also to incur the | of the questions now afloat, and then there might be peace, 
responsibility of leaving the weak places weak, and they | the peace of exhaustion, fora generation. The ide 


hope, seem shocking to most of our that 
demands on the populations nevertheless a true one, and we do not question ae 
; The German Government, for | is debated in the secret counsels of many Governm 
instance, next year is g 


oing to ask for a new division of | Thesoldiers of theContinent are not very particular abo 


Scientific discovery never ceases, someone is 
always inventing more rapid cannon, or machine guus 


fifteen shots while the old one fires twelve, and the 
moment the new weapons are proved and _ tested 
If not, the 

Power which does accept them may master the whole 
continent, for soldiers, however brave, will not stand to be 
shot down in masses by superior machines, to which — 
8 
Dervishes are among the bravest men in the world, but 
the slaughter caused by British Maximsand rifles cowed 
even them, and European soldiers in _ this 
respect are not more staunch than Arabs. There seems 
indeed to be no limit to the expenditure except the 
positive exhaustion of the Treasuries, and if these 
huge armies are determined to spend all revenue upon 
their own organisation that may be a long way off yet, 
for though economists suspect they do not yet know 
where the productive limit of taxation is. Prussia under 
Frederick the Great certainly bore and survived taxa- 
tion of which in the recent history of Germany there 1s 
no example, and so did France at a time when - 
armies were supplied by requisitions made endurable by 
the fear of death. : 
We cannot say precisely where the remedy for = 
state of things is to be found, but we think it inne y 
probable that the statesmen of Europe, terrified by dis- 
content among their peoples, may insist that one = : 
be discovered. The debate at the Conference started DY 


two roads 


but there 


is to force oD the 
and that is 1a settles 


d a will, we 
readers, but it 
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THE ECONOMIST 


an expenditure of human life, and the statesmen, besides! the old modesty and self-depreciation has given place t 
wishing for victory, or as they phrase it for ‘a favour- | a rather tumultuous nationalism which at times rises (o 
able settlement of disputed questions, with & sort of | falls) to Chauvinism. The modern German, so far a 
passion, view the rapid increase of population with akind| the North concerned, rather tends to develop wha 
of bewildered dismay. They cannot see their way to | ' 


ithe Greeks eal] 


plunder Great Britain of her possessions, or to occupy | 





energy, of which Englishmen have always had their full 
South America, and unless one of those two great enter-| share, but whi: 


prises can be accomplished, they cannot see what the 


| half centuries as a result of the disastrous Thirty Years 
new swarms now pressing upon the old lands will, | war. : 
twenty years hence, find to eat. They doubt, therefore, But Dismarck not only gave to Europe a great and 
if the check which a great war would give to population, i ’ ms 


united Germany, he also made, or aided in the maki 
of that Germany, in 
Conservati 


and the great emigration whic’: would follow it, would be 
alto.ether uncompensated evils. It is a frightful idea, 
but we are quite sure that the two main causes which 
just now tend to make war a subject of consideration 
wit!) ruling men are the ever-increasing demands of the | 


of to-day can scares 


the old order of things in Europe seemed to be going by 


iD é re ' the board. True, reaction soon came. The chaos which 
great military staffs, and the difficulty they foresee in| Paris had broucht about was ‘ale] 


keeying their populations in a condition of economic | 


bul yas | LICKLY succeeded b 
| military despotism. Charles Albert 
content. 





led ‘‘ubris,”” ¢.e., a kind of boisterous 


h was buried in Germany for two and a- 


such a way as to reinforce strongly 
atism and the older institutions of Europe. We 
ly realise how to the people of 1848 


we 


) 


| 
t | 


| 
| 
| 
| 


| was crushed at 
| Novara. The Hungarian insurrection was suppressed | 
SS | by the aid of Russia Tne risings at Berlin, Dresden, | 
BISMARCK ON HIMSELF }and Vienna were al! put down, and the kings began to | 

Ar the time of Prince Bismarck’s death we brietly| breathe freely once more. But th ction could not 
ana'.sed his character and work, as they presented! have lasted—did not, in fact, la withou: | 

the :selves to us. We are glad to find, now that the | being intelligently organised. T nd lead it 
Bis :arck Memoirs are given to the world, that we have | there was required a man with | with some 
litt r nothing to alter in our judgment, but that | definite principles of governn nH ¢ und | 
Bi ck stands, on his own showing, very much where} Of a foree of opinion and und Ww no | 
W dhe stood. The gossiping work of Dr Busch is! very great scruple. Such a man was found in | 

pr ly to most people more interesting reading than| Bismarck. When he detied the lomocratic Germar 
Bi ck’s own account of his career, but we think few | eputies in the lranktort Iiet he was quite clear as to | 
cal readers will fail to see the great value and! what had to be done, and quite prepared to do it when | 
int t of the Memoirs as now set before the world. | he once got the chance. When we contemplate the step || 
Th ntain the materials of the future historian as the | he took, we think of the rather cynical utterance of Mr || 

wi f Dr Busch does not. They are, in short, true| Justice Stephen in his work on “ Liberty, Mqual 

M cs pour servir. In a word, they show us how the | and Fraternity,” that ‘ the world ide for hard 
gre st piece of work in the Europe of our time—the | tical men who know what they want and mean to | uve | 
m « and upholding of the German Empire—was| it.’ And it must be confessed that such people dogenerall, {| 
acti: done, in so far as the chief actor in the drama | come by theirown. Bismarck was the greatest exponent {| 
wa cerned. We should like to show, very briefly, | and organiser of the reactionary movement that lar 1 
exa what Bismarck contributed to the Europ? of our | had had in the century. The reactionisin of Metter | 
time, by his own showing. | and Polignac was stupid because it cried for the moon, | 
ln the first place, it cannot be doubted that Bismarck an 1 wanted the restoration of impossible institutio | 
was principal agent in building up the intense pride | Bismarck did not, in the main, demand this; he kn 1) 


; . s ) ied cerawaee * ha ni tae rant "ug ono} 
in herself which strikes everv observer to be the most | that he was living in the nineteenth century, and thougl 


evident fact in the Germany of to-day. Bismarck points he held the monarchical doctrine, as a Prussian Junker 

. 7 * 2 + UX 11 wpa io her Ta worke rj f y } ar 

us, in these Memoirs, to a time, not so very long ago, | must, lie would, we gather, have worked with any other 
: . : , Se MS a 

when the German was content to occupy ahumble placein | iustrumen onty 


if o1 some such had come to hand. 
’ m ° * » - wae ty aad >} 7 ’ ( ali bl 3 > f y’. 
Burops rrue, he believed, and rightly, that no other | Dismare! was too much of an opportunist to be a per 
peop! could dive into philosophy and music as he could. | 


fectly logical reactionist In truth, he was not a mere 
But nis deference to France and England was, as Bis- | logic-monger, for he KneW tl ul l IC c sunts for little in 
marck says, a leading feature in his character. There | the rough ind tumble of politics. What he wanted was 
was but a faint idea of a real German nation, and no strony government, and he secure: 1t —pe rchance with a 
idea of the great development of power and wealth | vengeance . eal 
which was coming. Some of the idealists and poets of | Bismarck’s opportunism is still further seen In his 
Germany had preached German unity in a vague way, | treatment of foreign affairs. Whethei a country was 
but there seemed to be nothing that the life of the Ger- | Monarchical or Republican mattered nothing to him ; 
man people, divided as it was, could cling to for support | had his own preferences, but w hen it came to business, 
—no great central institution, no focus. The leaders of | he was, so to speak, a business man rather than & 
culture in Germany had regretted this, and had con-| Monarchist or a Protestant. He made treaties only for 
trasted it with the proud position of Paris, intellectual | purely temporary purposes, and did not hesitate to tear 
capital of France, and to no small degree of the world. | them up whenever it suited those purposes. There was 
German political people had compared the looseness of | as little sentiment as there was idealism in his methods. 
Organisation of the scarcely united German States with} He did not know in pi litics what generosity meant, and 
the strength and solidity of the British fabric. And so, | he frankly thought that a generous statesman was a fool. 
as Bismarck puts it, the mass of Germans had accepted lit was much the same in regard to domestic politics. 
tacitly a position of inferiority to both Frenchmen and | Though himself what we should call a high Tory, yet 
Englishmen, in spite of their high intelligence and their | Bismarck was ready to support Liberal measures when 
many excellent qualities. To put an end to such a state ; he happened to need the aid of the L beral yore? Ile 
of things, it was necessary to organise the German | dallied with Lassalle’s projects, and we have good reason 
nation by some vigorous process, and this was what| for saying, offered him a post in the I russian Govern- 
Bismarck saw as far back as 1848, and lived to do. But] ment, though the brilliant Jewish Socialist was as far 
it may be urged that others saw it also. They did; but | removed as could be from the military and meena 
in Bismarck’s view, the German Democrats of 1848 | system of Prussia. In short, we must say that Bismare 
could construct no point d'appui for the unity of the| was essentially Machiavelian in his political ecw 
German people to rest upon. Bismarck urged the strong; That does not mean that he had no Pe that 
Government of Prussia, as the rallying centre—just as/ for he certainly had. — wae it does ae is that, 
Cavour afterwards urged for Italy the strong Govern-|to advance those principles, he i Col hone 
ment of Savoy. Each great political builder carried his} method which seemed to him most usefu wae 
People with him. In both cases a heavy price had to be} considering whether that means was consonant Nom sis 
paid. In Germany liberty has unquestionably declined | ends, or with dignity of character He eiteahe * Pe 
48 @ result of Bismarck’s efforts as @ nation-maker, and! the same political line of succession as Elizabeth, Pe 


he 
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tive e 


.t, Richelieu, and Napoleon. Allis to be permitted 
has in view world ends; his 


In this atti- 


to the vreat statesman wi 


r 2 not that of the common man. 
t ef e of the which have lowered the 
[uropean | » the last quarter of a 
Bismare lc based the moral currency,” and 
nal suspicions of Europe. He 
. England, ey., by the ears, for the 
\' that he denies the story 
editated an attack on France in 1875, and 


ittributed the attempt to make it appear as though be 
did to Gorts thakott, but we faney Kurope will scarcely 
did nothing of the kind at 
personal hatred for England 
| he felt for France, it seems 

iwek disliked England as a political force 
1| ideas from those which he 
; for his attitude towards the Crown 
Frederick, whose influence, so 
went, undoubte ly made in the direction of 
i Parliamentarism in polities. 

1d the idea of anything like Parliamen- 
eemed to him synonymous 
gross incompetence. The fundamental 
l was that of personal rule, ‘ the 
in in a blatant land We donot now 
ourselves with saying that 

1 him and us which it 


Cn |i Ladmitts 


1: we content 
is not easy 

that idea 
chief agent in 
a degree that v 


dislike 
Bismarck has been thi 


tin E rope to 


i those who most 


1} 
muia I 


l \ Lave 
mpossible fifty years ago. To conclude, we find 
i study of Bismarck, as painted by himself, that wi 
cht when said after bis death that he was the 
chan pio: f Absolautizm, Militarism, and 
ivelisi lie will alwavs be held in grateful 
ubrance | ys cardinal doctrines 
creed 





NATIONAL TELEPHONE COMPANY.-A 
SUGGESTED PURCHASE SCHEME. 


the Council of Associated 
being publicly made for the 
_of the undertaking of the 
| (Company. The suggestion is that 
ld | bought by the Government on 
the average prices of the company’s 
the past three years On this basis it is 
d ithe purchase price would work out at 
, made ip is :— 
£ 
| £] 465 000 
: £63 1.625 000 
9.471 Debenture at £103 per cent... 1,368,353 
00 0 WS Bless abiyv s'wuws oa 
6,850,553 
And egard to way in which the money might 
be raised and financial aspects of the scheme from 
the ( nment point of view, Mr Rae, of Liverpoo), the 
P lent of the Council, writes as follows 
‘his amount (£6,850,500) might be met either by un- 
ployed funds in the hands of the Post Office, or by the 
e of terminable annuities, or of £6,525,000 24 per 
ent. Consols, at £105 per cent. : 


“The following 


figures taken from the company’s 
balance-sheets sho; the gross rec ipts, working expenses 
and net receipts for the three years ending June 30, 1896, 
1897, and 1898, and the ave: 


average figures for the same 
perl d re spectively - 


1898. | 1897. . 1896. Average 
; £ £ £ £ 
Cross receipts ............., 1,046,468 916,931 853,416 938.938 
Working expenses excluding 
royalties) ........neeeess, 581,736 507,074 441,230 510,013 
Net receipts 464,732, 409,857 412,186 428,925 


it _ a é “ 
om = upon these net receipts after a Govern- 

men yurchase Qing the j : : . 
aan I nies rahe ‘he interest charge, which I will 
8 as ¥,A0 per annum, upon the purchase money, ' 














THE ECONOMIST. 








—— 


Sa 


——— “ 


[ December 3, i893. 
cieiettnenianieieatnennitimeeinasninaaa ines 
there would remain an average net resu't, inclusive of 
royalties, of £265,800 per annum. This annuel result 
excluding any allowance for the steady prozressive 
increase ir the company’s profits—namely, ©?! 000 per 
annum on the average of the three years—if p!aced to a 
sinking fund at 24 per cent. would in the year 191] 
amount to upwards of £4,000,000, or includin« such pro- 
gressive increase, to asum exceeding £7,000 I think 
the Post Office would be fortunate in se-uring the 
extinction of the telephone company’s licence ipon such 
terms — 

Such is the scheme, and in dealing with 


: has to 
be said at the outset that any proposal 


‘t rid on 


reasonable terms of the company and its gro=<'\ :nisused 
and oppressively exercised monopoly ca fail to 
meet with favourable consideration. sugges- 
tion, therefore, that it might be boug! it at a 


cost which would be recouped to the 


vernment 
out of the profits in thirteen years, is, at 


sight, an 


attractive one. Unfortunately, however, innot be 
said to continue attractive on close) nation. 
For instance, the basis on which it is ; sed that 


3 to us to 
tion that 


the purchase money shall be calculated ay 
be capable of justification only on the ass 
the company ought to be given a rich pe ry reward 
for its past misdeeds. To realise this on is Only to 
ask why public feeling is everywhere so stro sainst the 
company. The reason is that, taking ad ize of its 
monopoly, the company has charged extra nt prices 
for an inefficient service. In that way it h en able to 
earn big profits, and to capitalise the pur price on 
the basis of such profits would be to n ill its past 
shortcomings redound to its present gain .or is this 
all. Tho result of the inquiries of the re elephone 
Committee has been to show that th fits were 
earned, and the market value of the com securities 
appraised, on a false understanding o! ition. It 
claimed to be protected against compet by certain 
agreements entered into with the Pos! e, and by 

means or other documents wh nuld have 
shown that claim to be without a fragn of founda- 


KOE 


tion were kept from the knowledge of s sive Post- 
masters-General. When these were bri » light the 
Committee had no hesitation in arriy it the con- 
clusion that there isan “‘ entire absence limitation, 


whether by verbal understanding or oti« 
unrestricted right of the Post Oilice to . the fullest 
competition.” They went on further to declare that 
general, immediate, and effective competition by either 
the Post Office or the focal authority is necessary, and to 
express the opinion that a really efficient | st Office ser- 
vice would afford the best means for securing such com- 
petition, adding that they assumed that «i) concessions 
tothe company not required by the agreement would be 
made to cease. That by means of this vestigation the 
position of the company has been materially altered is 


, upon the 


evident, and the alteration is reflected in the quo 
tations for its securities. These, and tie agrees 
market value represented by them, stood on November 


30th thus: 


£ 
30,000 1st and 2nd Preference shares, at £13 .. Sp 
250,000 3rd Preference shares, at £52 =... 1,349, 


£1,329,471 Debenture stock, at £1014 Lo 
484.600 Ordinary shares, at £72 ..... a, fod, 
5,809,058 


; t 
Tie proposal thus resolves itself into a suggestion pen 
the Government should buy on a basis wie Pe 
upon the company’s securities a value oi upwards ai 
million more than they are now worth. And ad 
than this. The market value of the securities a 
the whole of the company’s belongings, not on yt 
undertaking itself, but the cash balances and, s0cumy ins 
reserves, which amount to over £600,00U. rp 
these, which in the event of purchase would, of co om 
be retained by the company, the value of! the oe 
as measured by the present market value of 188 r this 
ties, may be set down at £5,200,00J and it 16 0 


: yer te « LR RS 0. 
i that the Government is invite ito pay £5,850,00 


d out- 
One word as to the suggestion that the propose 


. . hi > ars, 
lay might be recouped out of profits in thirteen ye 
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we have done. That calculation is based on two 
assumptions. One is that the royalty of about £95,000 a 
year paid to the Government shall be treated as a por 
tion of the profit resulting to the Government from the 
purchase, which is, of course, erroneous. And the other 
is that the Government shall earn an annually 
increasing profit from the company’s undertaking. But 
the complaint against the company is, as we have said, 
that it has been screwing excessive profits out of the 
public. Are weto take it, then, that that is the policy the 
Government, if it were to acquire the property of the 
company, is expected to continueY If not, however 
much the institution of a better or more extended and 
a cheaper system may ultimately swell the revenues of 
the Vost Office, the profits on the system taken over from 
the company must be expected to diminish, and the eal- 
culations put forward as to the operation ot : sinking 
fund are consequently fallacious. Altogether, therefore, 
greatly though we must sympathise with any effort made 
to vet rid of the company, we cannot but look upon the 
method of riddance now proposed as much too costly 
and ‘ar too much of the nature of a reward to the com- 
pany for past faults of omission and commission 





GOLD MINING IN VICTORIA. 


FROM OUR SPECIAL MINING COMMISSIONER.) 


Ai. iovGH the British public is not interested to nearly 
the extent in Victorian mines as in those of West Australia 
and \)ueensland, the former colony still heads the list of 


all Australasian colonies as a gold producer. The 
following statement shows the outputs for i897 of each 
of tuese three colonies, and also the total gold produced 


by them :— 
Total Since 


1897. 


Commence- 


ment. 
£ £ 
VICRONEY cunecws't xe 5,251,064 247,389,792 
vest Australia .... 2,564,977 6,241,957 
ieensland ...... 2,553,141 41,749,606 


l.normous as_ the 
shown to be, it is thought that in the early years of 
alluvial digging many millions of ounces were found which 
Were never included in the returns, and that the latter 
figures should be very much more than they are. Alluvial 
digging is still the source of a large part of each year's 
return ; the remainder is accounted for by quartz mining, 
and by the working of the deep leads. 

A number of companies to work the “ deep leads ” of 
Victoria have recently been floated in London, and, as 
quite a number more are on the fap/s, it may be as well 
to explain what this class of mine really is. 

A “deep lead” is a layer of sand, gravel, and boulders, 
filling the bed of an ancient river, and following the 
sinuosities of that bed for many miles. Such a bed com- 
mences at the surface, and gradually dipping, as did the 
ancient bed of the river, is found a few miles further on 
at a depth of several hundred feet Occasionally these 
leads have been found to be highly payable in gold 
contents, which have remained consistently good for 
from five to ten miles in length. The working of such 
leads at a depth of several hundred feet, owing to the 
great flow of water, and the difficulty of keeping the roof 
of the workings up, is a costly matter, and necessitates, 
in any case, a large outlay on a heavily timbered shaft 
and pumping plant. It is impossible to estimate the 
value of these leads. Generally speaking, those now 
being floated are the continuations of leads which 
local syndicates worked to shallow depths, but 
Waich had to be abandoned owing to want of capital 
for the necessary deeper and costlier workings. Several 
such came under the writer's notice, and he considers 
that if a sufficient working capital is provided, and is well 
Spent, and the company is not overloaded with vendors’ 
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yield of gold from Victoria is | 


a ee 





shares, t ns involved may be looked upon as 
promisins r success of several of these mines is 
likely, unf nately, to lead to th flotation of a 
number which are not promising 
S f leep leads. [n quartz mining in 
ictor ritisn capital has hardly any share. The 
large u ! pulation of the colony has for many 
yoars past | n able to tloat and develop all its VD 
mines, and has al had the undivided pleasure of 
enr} itself t numerous dividends which 
Ln he nomically worked as they are, 
uve paid, and d till pay. Ballarat and Bendigo 
ure fine cities now, and prosperous gold centres, though 
ley Cannot compet 1: Kaleoorlie or Charters Towers, 
vhile th stricts eeehworth, Maryborough, Castle 
ine, and mor (rippsland, ara all still regulan 
gold producers. 1 n the colony are the 
Long Tunnel, Lorg Tunnel Extended, and New Loch 
I'yne, in Gippsiand Grea yout) and Garden 
Gully United, at Bend ) and th % th German and 
Lord Nelson at Mald and St. Ar L res} tively. All 
these are | lly ywhned mines 
In 1897 the ditterent mines 1 t paid divi 
dends to the extent of £537,094, tl t distribution 
being t57 080 by the Lone Tun | I'xtended on an 
issued capital of £53,280. On the dividend 
paying mines in the colony has an issued capital of over 


£100,000 ; this should act as a hint to L 
promoters. 

At Bendigo, which has been th 
in the colony, there are 12 
| worked below 2,700 it deep \'} 
| descended the New Chum | nsolidated, the 
deepest, to a depth of 3,553 ft deepest point re 
by any gold mine in the world; this was with a \ 
| more to test the temperature than to inspect the ree! 
;which has not been payable below 2,000 ft. The 
peculiar nature of the reefs here, however, bids the 
| management never give up hope. Recently the Garden 
| Gully United Mine, thought to be almost worked out, 
| struck a most valuable patch of reef, and duriny the time 
| of the writer’s stay in Victoria was turning out 
ee! Victorian gold is worth {1 


naon ¢c pany 

> } 
Linport int field 
which have been 


writer 
1 i 


mMines 


recenuly 


” (iM) 
ounces of gold a week. All g 
an ounce, and the average yield from quartz mines in 
1897 was 8 dwts 21 gprs, or 35s 6d a ton. 

\s regards the management of Victorian mines, the 


most distinctive feature is the economy with which they 


are worked—small shafts, little machinery, hired 
batterie und none of the outward trappings of mine 
pomp in the shape of fine offices secretarial stafl 
In the case Ol small Ines this ithod is to the benefit 


of shareholders, who, being often working men, could 


g often 
not afford a heavy capital expenditure, but in the case 
of good mines with proved long lives this undue 


ii 
economy isa distinct mistake. There is no doubt that 
the good Victorian mu better by the 
introcuction of recent and labour-saving machinery, hy 


es could Ly mad 


. careful system of analysis of accounts and costs, 
which would lead LO detect n f pre mt errors, and 
by the erection of heavy stam] In lls, and the latest 
class of stone breaker and self feede: Generally speak- 


ing, the anagemeot must be considered bad, especially 
quartz, but it 1 


than from 


in tue reduction Oi the is SO more 


Irom pure ¢ iservatismn 


incompetence 





FRANCO-ITALIAN TREATY OF COMMERCP. 


SEEING that atement in the Italian conventional 
tariff in favour ol France, will, in virtue of a most- 
favoured-nation treaty, be conceded to British products 
also, we give be . list of the principal articles in which 
reductions are made. There are some other articles not 
previo islv classed in Italian tariff, on which a fixed 
duty is now established, and which consequently do not 


parison between the « ld and new duties. 


permit of a co | , 
P * conventio 
France does no r con na 
ini tariff u nge t! oncessions me 
Ol minimum tati itl Ca LALIS l Li Cc f 1 
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Lire or Francs. 
Arti ] 5. — ESE ee 
Old Duty New Duty. 
elite o* 2.5 se ckeees 60 20 
TOSSES ..<+-¢ ceevrese 40 20 
d preserves 100 } 120 100 
aeiiliee cack ul 8 
GE. cena 27:50 25 
h capsules.. 160 75 
El aanae ees 27 200 
naa i mics coveevee 120 100 
ip » 600060 ee082008 8 7 
ted BOAP .cceeesevevevese 40 35 
fumery (if alcoholised, spiri 
itv in addition) : 100 50 
ls, not sheathed cea ae 50 10 
bed 150 100 
and 
130 110 
,; 130 110 
shirts, 
Double duty/50°, addition 
of material | to duty on 
material 
y r W \ 
emt re ic! 60c 
sig alibi tae 30c 
uche aver 
; 100 100 
in) nN oe oe 
iche 120 114 
Msg as 140 130 
165 155 
22 205 
140 132 
ached .... eee 170 160 
TR eh chete its oie ; 200 190 
printed ... soe eee 250 235 
\ i | Lodo! 120 100 
peewee 100 80 
150 120 
7 5 
0 | 240 £20 
Dutv on Duty on 
material and material and 
40 per cent. | 35 per cent 
( i 
nlaid Ne 60 50 
and beadis plain . 35 50 
70 60 
40 30 
i] 40 30 
) kilos 15 12:50 
600 450 
Knik at's wa ee ao ...each yi 2:80 
.100 kilos 120 100 
itensils i 
lised .... 22 | 20 
r ¢ ilvanised.. . 15 50 14 50 
eight .1-e%<ss kilo 18 16 
hydraulic lime....100 kilos 1:25 50c 
Nec aheeke ns 20 } 12 
ers, for ornament 55 25 
her-o’-pearl, and } 
|, worked ........ 100 kilos 150 | 10 
‘ bs and hairpins 80 50 
r wat acai 150 j 100 
5 wares, not including toy | 
im sees § sedbes seen’ We 100 80 
Ue Achar sean ceeeci 200 150 
a , com n per 100 100 t 60 
[ene 5450 stewethatkeekas 200 150 
en's hats, trimmed ...... 500 400 
WADUGRION. “GEEK oss ds nceledewce 140 | 125 
OUT ci i outs 80 60 





PROSPECTIVE AUSTRALASIAN BORROWING. 
(FROM OUR OWN CORRESPONDENT.) 

MELBOURNE, October 26. 
CoLONIAL public finance is drifting into a somewhat 
critical condition. 
statements for the September quarter of six out of the 
seven colonies are fairly eatisfactory, that of Western 
Australia being very much the reverse. If only the 
ordinary revenue and expenditure account were in 
question, the position would furnish no cause for alarm. 
But the spirit of loan expenditure, as well as of making 
grants for various purposes, is once more abroad, and as 


the revenues are not supplemented by the inflow of 
trust funds on the former scale, the 


are gradually becoming exhausted. The total amount of 
cash at the disposition of the Victorian Government to- 
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Treasury balances | 
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day does not exceed £300,000, and there are liabilities 
against this sum. Formerly it was not an uncommon 


' | thing forthe Government to have a couple of millions at 


| its credit, but what with the difficulty of making fresh 
| borrowings, and the desire, for reasons so-called 
| economy, of the Treasurer to keep his accounts on a low 
(cash basis, the position has become unsatisfactory, 


ot 


|The loan expenditure, in favour of which there 
‘has been much clamour, is going or briskly 
‘in anticipation of the borrowings. The Treasurer 
| proposed to borrow £500,000 in Melbourne soon as 
| possible, and £1,000,000 in London in January next. 
| But he has announced only £250,000 3 per cent. stock to 
| be subscribed in Melbourne next month | November). 
| Although he will doubtless obtain the money, yet the 
| knowledge that he will soon afterwards float a second 
| £250,000 will deter some people from tendering. In 
| addition to the Government, the Melbourne /|}oard of 
| Works is likely to become a_ borrower at the beginning 
(of 1899, and thereafter until it adds £1,000,000 or 
| £1,250,000 to its existing indebtedness. I; e mean- 
|time, it is beginning to lean upon its bankers. The 
| Corporation of the city of Melbourne is also a likely 
| borrower, as it is promoting a Parliamentary |) |! autho- 
| rising it to borrow £250,000 for electric hting and 
| other purposes. It is proposed to buy out ‘our com- 
| panies, and in a comparatively small place like Mel- 
| bourne it is not surprising that some m: s of the 
| City Council are directly or indirectly | ich with 
-shareholders in the electric lighting companies. A 


summary of Victorian borrowing proposals {or the next 


two or three years is as follows :— 


£ 
Government stock to be issued, 1898-99, say 9,000 
Stock to be issued, 1899-1900 .............. 10 000 
Do, TIIDA ccccccswecscceccsvenscccenssce 50,000 
Melbourne Board of Works, say .........+-+: i 0,000 
City of Melbourne, say ......cccccessceseeses 90,000 
Of the five million odd required, only a stail propor- 


ion will go into really productive undertakings. In 
addition to the new loans, the VictorianGovernment has to 
provide for payment or conversion of old loans of the 
€1,500,000 and £3,000,000 falling due on July 1, 1899, 
and July 1, 1901, respectively. ae ae 

On September 30th the New South Wales Govern- 
ment had at its credit balances amounting in the colony 
to £1,013,754, and in London to £1,451,505, the latter 
amount being subject to reduction for interest due on 
the following day. The loan requirements for the year 
may be placed roughly at £1,500,000, and the outlook 
tis that the funds will sink to a low point unless re- 
plenished by borrowings. 

The Queensland Government has apparently large 
cash balances, but the greater portion is partly locked 
| up in reconstructed banks, and partly earmarked against 
the Treasury note issue. The loan expenditure for 
1898-99 is estimated at £1,536,000, and is large enough 
to suggest that recourse must be had to the London 
market. 

The cash balance now at the disposal of the South 
Australian Government has fallen exceedingly low, and 
as, notwithstanding the unsatisfactory condition of ” 
colony as regards its own pastoral, agricultural, an 
mining industries, a little loan expenditure 1s likely to go 
on, it looks as if a new loan will be required. Last year (to 
June 30, 1898) £545,000 was spent on loan works, . 
this sum may be taken to approximately represent the 





| requirements of 1898-9. 


Notwithstanding the skilful manner in which New 





. | Zealand treasurers can state their balances, the actual 
It is true that the ordinary revenue | 


net amount of cash at credit on March 31st last het 

It is hardly possible that this has reer 

any addition. The Public Works expenditure for 1! 3 

was £864,368, and this year it was proposed to spe a 

about £900,000, of which £500,000 was to be obtaine 

‘‘in aid,” that is, by borrowing. ied 
The Tasmanian sesibien is satisfactory, the ordinaey 

| revenue exceeding ordinary expenditure, while expen 

| ture on loan account is trifling. 

| The Western Australian ordinary revenue 


is now declin- 


iF ae . anna unti 
| ing, and is inadequate to cover ordinary expenditure, 


. n fu 
at any rate, the economies resolved upon have bee y 


ee ss ae 
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effected. The loan expenditure for the current financial | who are often absent from their sinecure posts for weeks ' 
year is estimated at £1,379,876, against an actual expen- | 


diture of £1,940,705 for 1897-98, and one of £2,609,669 
for 1896-97. 

Altogether the seven colonies hope to spend about 
£7,000,000 during 1898-99 on account of loan expendi- 
ture, and a great deal of this money will go upon unpro- 


ductive undertakings. Nearly the whole will have to be | 
obtained in London or locally, for, as has been indicated, | 


the cash balances at the credit of the Colonial Govern- 
ments are, as @ rule, unusually low. Local capital 
available for Government loans is by no means so 
plentiful as it was for four years after the banking crisis of 
1893, and therefore greater dependence must be placed 
upon the London market. Should from any cause 
that market fail to respond to the demands, loan 
expenditure will have to be suspended, which will mean 
a great disturbance in colonial employment. The 
Governments are not only uneconomic in proposing loan 
expenditure for unproductive objects, but they are also 


imprudent in augmenting that expenditure before taking | 
the obvious precaution to see that the money will be | 


forthcoming. Since the banking crisis of 1893 (that is 
in five years) the aggregate loan expenditure of the seven 
colonies has been about £27,500,000. 





THE FINANCIAL POSITION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Burnos Ayres, October 31st. 
Tur new \dministration has not yet defined the financial 
position of the country, at least, so far as the public has 
been allowed to know, and there is considerable ground 
for the very general impression that President Roca and 
his Cabinet of new and untried men have not yet come 
to any decision as to the course to be steered to extricate 
the ship of State from the shoals near which the crisis 
and extravagant war preparations have left it. That 
the financial weather has changed for the better cannot 
be denied. The wind has gone down; the sea is calm, 
and if the pilots prove unable to get their craft into trim 
again it will be from sheer ineptitude or lack of sound 
intention ; the latter is most to be feared, and is feared, 
not on the part of the Executive, but of Congress. There 
isno doubt in the public mind as to the Government being 
fully alive to the difficulties of the financial situation of 
the Republic, and anxious to adopt sound and orthodox 
measures, chiefly retrenchment, to surmount them ; but 
there is misgiving and uncertainty as to the Parliament 
of the nation joining heart and hand with the new 
Government in the labour of financial regeneration. In 
fact, the delay in adopting a definite financial programme 
to lay before the country is in great measure due to the 
fact that the old pernicious influences are vigorously at 
work to thwart and stultify the desire of the new Govern- 
ment toregulate the mode of living, soto say, of the country 
on & permanently less ostentatious scale. The general 
improvement in the situation caused by the virtual 
settlement of the Boundary question with Chili, the 
rapid (too rapid to be lasting or safe, it is to be feared) 
appreciation of the currency, the increase in foreign 
trade, and augmented Customs House receipts for the 
past few months will, it is to be feared, be availed of by 
Congress to scout retrenchment and prefer increased 
taxation as a means for making ends meet, or appearing 
to make them meet, in the coming Budget. 
he new Government is just now engaged in the im- 
possible task of devising means of pleasing everybody : the 
oreign commercial community in regard to less onerous 
Custcms dues; thenative manufacturers (so-called) by pro- 
— them with ‘‘ moderate Protection” ; the consumers 
a not tampering with the currency; the producers by 
me with it, if it dare (which is not likely after 
© recent display of public indignation at the Torn- 
— project); and last, but not least, seeing a way 
in Which to conciliate the mass of political and other 
; uences that are doggedly a to retrenchment on 
edicts required, as it would necessitate the dismissal 
Re aif the hordes of Government employés all over the 
tin the majority, or certainly a very large propor- 
» Of whom do no work in return for their pay, and 
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and months ata time. Not so long ago there was made 
public the case of an employé who had never been seen in 
his post atall, although he had regularly drawn the salary 
attached to it for a couple of years. It is not easy to 
deal at once with political influences that support abuses 
of this kind, to say nothing of the more serious 
ones that have sprung from them, and which have 
become engrained in the official life of the country 
through decades and decades of toleration. In the face 
of all these obstacles it is not surprising that there 
seems to be a certain hesitation and wavering, as it 
| Were, on the part of the Government as to how to set 
about the financial task before it. The general impres- 
sion is that the terribly costly Civil Service list will not 
be remodelled or reduced to any appreciable extent. 
Now that the apprehension of war with the Chilian 
| Republic has been removed there is a large field Yor 
retrenchment in the army and navy ; but neither is this 
| likely to be availed of, at least, till everything in connec- 
tion with the arbitration on the Boundary by Her 
| Majesty the Queen be signed, sealed, and delivered, 
which cannot be done for a couple of years at least, if 
so soon. Taking everything into consideration, there- 
fore, it may be safely anticipated that, whatever 
the new Finance Minister may elect to do in the way 
of subtraction from, or addition to, the expenditure 





estimates of his predecessor for 1899, they will, in }j 


any case, be fully up to those for the present year— 
nearly $160,000,000 currency. 

There is a general expectation of fresh taxation, in 
addition to the doubling of both the Customs dues and 
Internal taxes Jast month by Congress, between night and 
morning, at the very moment, it may be said, when the 


Boundary question was settled. It is quite possible, || 


however, that this fresh taxation may not be on so heavy 
a scale as anticipated by some, as it is now said, and 
believed in the market, that the retiring [inance 
Minister, Dr Escalante, has handed over the National 
Treasury to his successor in a much better con- 
dition than the public are aware of; and in a 
few days the ex-Minister will publish his statement, 
giving all the figures up to the 30th of last month, or 
twelve days before he left office. This will throw con- 
siderable light on the financial position prior to the 
Financial Bill of the new Minister, which, judging from 
present appearances, will not make its appearance in 
Congress for some weeks yet. The only thing as yet 
officially announced about it is that Dr. Rosa, the new 
Finance Minister, has wisely determined not to resort to 
a State monopoly of spirits as a source of revenue, but 
in its place to bring in a stringent Jill to stop 
the enormous losses to which the Treasury is sub- 
jected by the devices resorted to by the manufacturers to 
avoid paying the tax. The new Government is to be 
congratulated on rejecting the idea of a monopoly, 
especially as the speculating wolves, who, by the 
way, are again, as during the ‘ Crisis of Progress,” 
lying in wait for ‘good things,” such as this, brought 
great pressure to bear, in the hope of securing it, 
offering large advances that would have been very 
acceptable to the Treasury at the present moment. 
This course of the Executive, as regards the spirits 
monopoly, is a hopeful and satisfactory sign, and may 
be taken as a first proof that President Roca was sin- 
cere and in earnest when, in his speech at the banquet 
given to him by the commercial community last month, 
he said that his second Administration, or rather he 
himself, was not to be looked on as ‘‘a Providence, 
the dispenser of all good things.” He is already 
being pestered, directly and indirectly, by syndi- 
cates and speculators who, under the specious 
pretext of “benefiting the country by the intro- 
duction of foreign capital,” are proposing all kinds 
| of schemes and concessions, especially in the railway 
line. I have good authority for stating that the 
| President is averse to any concessions that will ‘spring 
!too much additional foreign capital on the Republic 
| before its financial recovery is more developed, and it 


becomes in a condition to absorb it by increased popu- | 


| lation through immigration, of which, happily, there is 
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ome sign. The Executive is determined not to endorse 
or approve any concessions or new schemes that are | 
{ pure water, and of the most legitimate kind ; and, | 
ould Congress see fit to entertain and grant any that | 
iot of this kind, the right of veto by the President | 


be vigorously used. However, until next 
ul Session of Congress, it is unlikely that | 
the President will be called on to use his veto 


privilege, although there are some Bills in the list of 
those to be discussed in the present extra Session of the 
'| nation’s Parliament that would be better out of it, and 
which should be marked for slaughter, though they are 
the reverse of ‘‘ Innocents.” It is expected that the | 
|| cxtya Session will last into next year, as the discussion | 
and other Bills will certainly absorb the | 
two remaining months of this year. 
fhe continued fall in the premium on gold is dis- 
og business considerably, and if it be foreed much 
her, may have serious consequences. Since the 
iddle of the month there has bee. a fall of 7 points, 
i the manipulators of the market, I am told, are 
paring a still greater fall for next month. The move- 
t has been so violent and rapid since the wool season 
ed that it has completely upset the market for that 
aple, which is accumulating in the depots, as large 
; are not inclined to accept present prices. One 
cm told me a few days ago that the fall in the 
ium had entailed on him a loss in comparison with 
estimates of over $100,000. The producers will cer- 
ly pay tribute this year on a large scale to those who 
the wool, gold, and exchange markets in the hollow 
cir hands. The proof of this is that the fail in the 
nium cannot have been brought about by what is 
\led ‘‘ produce gold,” as the produce markets have all 
en palsied by the drop. 
|| The returns of the foreign trade of the Republic for 
| the past three quarters of the year will be published ina 
few days. They show, as compared with the same 
period last year, an increase of $7,500,000 gold in 
imports, and $20,750,000 gold in exports. The first 
figure is an unmistakable sign of sound revival. The 
increase in the Customs returns at this port for the ten 
months to date is 52,000,000 gold.—a very satisfactory 
f thines for the new Government. 
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BUSINESS NOTES. 


The Gamble in Metropolitan Districts.—The com- 
| parative ease with which Stock Exchange speculation is 
| engineered among professional operators, as distinguished 
|| from the general public, has been recently illustrated by 
|| the upward movement in Metropolitan District ordinary 
\| stock. That stock has been out of the dividend list fcr 
|| the past sixteen years, and as but little more than one- 
|| half the stipulated rate of 5 per cent. has been paid upon 
| the preference security lately, it is obvious that the 

prospect of any distribution being made upon the ordi- 
| nary stock is an extremely remote one, and the issue has 
tor a long while been regarded as a mere gambling 
| counter. Yet twice within a couple of years it has been 
} taken in hand by groups of enterprising operators, 
| and the price has been pushed up in a way that has 
{| Surprised nobody more than the real holders of the 
stock. Upon the first occasion the quotation was 

advanced from under 25 to nearly 32 on the strength, 
| if that is the phrase to employ, of the “* deep- 

level” electric scheme brought forward by a Mr 

Pound, and ultimately reported upon by the company’s 
| consulting engineer. Mr Pound’s backers squabbled 

among themselves, and litigation ensued, with the result 
that the ‘‘ deep-level ” business, which was never taken 
seriously unless by its projectors, has been ignominiously 
shelved. Within the past month or so, Metropolitan 
Districts have risen from about 27 to 343, the price 
touched on Tuesday last, the advance having been 
worked this time, if persistent rumours are to be 


believed, by the London and Globe Fi ; ; 
: na 4 
which, not content with exploitin non, UATROraOn, 


and in British Columbia, 
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§ Operations in Wes- | parent respectively of the mining concera. A com: 
has obtained powers ' no doubt, we shall be told that all these separate 
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for the construction of an electrical line from Waterloo 
to Baker street. The idea appears to be to dispose 
of these powers to the Metropolitan Wistrict, whieh | 
is already provided, on paper, with electrical con- 
nections in several directions. The one thing needful 
the capital, has yet to be arranged for, and it would 
certainly be well for investors to wait until that. | 
preliminary has been settled before paying any- 


thing like the present fancy price for the ordinary 
stock of the Metropolitan District Company. And 
even when, if ever, the funds are provided for eon. 


verting the system of locomotion fro 

existing to an electrical one, it will be » 

sider very carefully what will be th 

capital account of the sale of the engines 
for a considerable amount in the books o! 
That is, however, looking rather far a! 
meantime, it is also rumoured that the heavy selling of 
Metropolitan Districts on one or two days this week 
meant the realisation of profits for the London and 
Globe people, while the insiders who followed their lead 
found it impossible to get out upon anything like the 
same terms. Gambles of this kind are welcome enough 
on the Stock Exchange, for they represet commissions 
and turns ; but they sbould be left severly alone by the 


hat at present 
‘ssary to con- 
ect upon the 
which stands 
‘he company, 
ead. In the 





outside investing public, for the chances are always 
greatly in favour of those who start the jame profiting 
by it at the expense of those who join in it later on. 


Le Roi Mine.—It will be through no ‘. lt of the group 
of financiers who control the affairs of ih» London and 
Globe Finance and British America Cor orations if “ the 
celebrated Le Roi Mine” of British Columbia does not 
prove even more profitable as a mediun: of speculation on 
the Stock Exchange than it is reported to have proved 
in earning profits for its late proprictors. The puff 
preliminary has been so industriously employed that 
even before the appearance of the pro-pectus, which is 
to invite subscriptions to a capital of ‘1,000,000 in £1 
shares, the quotation is given at £1 12s 6d, placing 
upon the property a valuation of oyer £1,600,000. 
It will be recollected that “the celebrated Le 
Roi Mine ” was one of the two chief attractions of the 
British America Corporation, started by the London 
Globe Corporation about a year ago, tlic other being the 
Alaska Trading Corporation. The “ deal” with the 
latter undertaking did not come off, and Lord Dufferin, 
in addressing the shareholders of the British Amon 
Corporation, produced the impression that the boar 
were rather glad that the arrangement had _ 
through. He added, however, that tle cream of we 
various enterprises mentioned in the are a 
had been acquired. It transpired subsequently mn 
even the Le Roi Mine purchase had not gone beyon = 
option stage, and it has taken the greater part of a en 
to complete it. What thecream of the various enterp a 
consisted of, apart from a kind of roving commission 
British Columbia and the regions stretching away oh 
Arctic Circle, we haye never been able to —_— 
Nor, unless for purposes of market manipulation | 
multiplied directors’ fees and management xp eo 
we discovered the raison d'étre of the British — 
Corporation. The options, for whatever oe - 
worth, were obtained by the London and Globe et | 
tion, and there was no apparent icason ve Sand 
shareholders of that body should not have dina y = 
the capital required for working them, inste hey wer 
scribing to a subsidiary venture which t ey =| 
subsequently to nurse in its infantile wn fag at 
finance for an indefinite period. And now, av an 
length secured the Le Roi Mine, another COD pay | 
be established to work it, and British Americ® 





holders are to be permitted, by a beneficent Cas 
to subscribe for one Le Roi share for “a done wi 
they hold in the corporation. What is to be a 
the balance of the Le Roi shares, say, 900, h , their 
been stated; but it is, of course, intended po 
issue shall provide a profit for the London 4 


1a, tand grane 
and British America Corporations, the paren frer a W ile, 
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panies are a mistake. and that it will be an advan. Budget Committee 0, both Houses Which places the } if 
tage to all concerned to amalgamate ; Just as the financial] Situation in avery different light indeed From |} H 
Standard Finance Corporation, which has had to take a this it apne 's that part of the « ied aes ‘0 ; 
; ling the flotati + eae Ppears that part 9 the surplus that wa; Stated to 
back sea p<nding the flotation of the Lie Roi Mine. Was | exist at the beginning of the year had been Previously 
created, if it has really reached that Stage, to consolidate Spent on milit i tent 


’ ‘ : ary Preparations. Farther for the cnrra | 
"3 : : or SOF Che Current 
the hal! dozen Westralian mines for the Introduction of year, jn addition t the estimated €xpenditure of 





— 


which the Lordon and Globe Corporation Was unhappily £5,769,900. j; ‘S Dow calculated that there will be an || 
responsible These constant transformations and | additional . itlay of ~~,958,000, made Up chiefly of such | 
shuftlings of the cards have do € more than anything items as -Ministry of W; ini 

‘ 


else to make careful investors Sve a wide berth to most £225,000 


Pe nt hd 


ve agg Sn 


ir, £628,900: I linistry of Marine 


> Becret Actes authorising army and nay, 
* lertakines , : ae ntl ¥ 4 
mining widertakings, fo} at the best they are utterly €xpenditure, £1 | 49,000; and €xpenditure authorised by | 


confusi: v, and they are generally either unnecessary Cr specia] Acts, £684,700 Thus the total €xpenditure for | 
Inequital a b i the year Is how Set down at £5,628,000, but it IS Stated || 
| ‘The Exyptian Budget.—The Egyptian Budget for the ne at wg fall Short of th ‘' amount if the expenditure ; 
| year Iso) as finally approved by the Council of | 2Uthorise, by Secret Actg jx brought tO a su umary ¢] se 7 
| Minist. estimates the receipts at ££10,865,000. al = meet shis expenditur the Ordinary y, venue ig | He 
| the expec: diture at £r10,824,000, thus bringing out an sree "= urnish awe “0,054,000 ; m7 ae > the | 
' estimat: “urplus of £41,000. This surplus. however, | 'S = : fcus On nue of £856,100 di Shine thade all | 
| ig arrive t after setting aside £7426,000 to the general ae * O a 23,700 ‘rom “Hes Of nitrate prop rties the | 
 aeemmee d €n271,000 to the fund of savings from the ann, Consisting of b rows d money, ine] ding the 5 
I] debt cor “sion. Each of these reserves now amounts | Pet cent. loan oy the Bank of Tarapaca and Lor don; || 
| to sever ‘nillions, and there ig no reason in the world _ hands oe laid uy ee ne Cash bali S) Jroughi wr 
| Why the | cople of Egypt should continue to be taxed to corp ree _— lt pat nee O ave amounted to 
the exte: + of some three-quarters of & million a year ir, e hes een ree theme en Sate | 
order th they should be further increased. Yet France. ex 628 000). x ae otal mated ex pct tig i} 
for pur, political reasons, insists that this unnecessary | tory ia Ca ene eee Pee la aoe | ; 
burden «) |j continue to be laid upon the shoulders cf Than. nen ferent 48h. balanc Co te eee | i 
the Evy: ian taxpayers, wer ostensible pretext being | one ” a different state of thin 2 egg I fi 
that in ing so she is acting in the interests of tho oe 4 Seren vdwards Only three m Ten 28o and | ee 
Egyptia: »ondholders, and making secure that there aan = fall. oe — —- a Pelli: ee te ie ; 
Bhall be ; ossibility of default upon their securities. And “wi = ade Re ge anation pe ents on ' 
it 8 a serions question for our Government whether now 2 me one he then Promered, deviated so n |) ; 
aon Cie defeat of the Mahdi) our position, in Egypt hag | ‘He truth. ; 
en altcred and Strengthened, it would not be well for 6 "om fat f Mr} 
US £0 renjove the flimsy pretence for financial interference nae : a rhe docis wale: 1 } . 
put forw by France, and gain a free hand in regu- ri . 1 a 1] 4 rf oe en 4] "iy oman os a I} ' 
lating t} seal affairs of the country by undertaking to | Y€ ) — ony oe ee Se 7, - aoe 
guaran: the debt, In cont ieG with Previous « €cisions on & similar point I] : 
he action arose out of a most objectionab], System | : 
Chilia:: Pinance.—When, Some three months ago, | Which Prevails on the Stock Exchange, under which | i 
hor | Ricardo Salas Edwards, First Secretary of clients are Introduced to stockbrokers by “ runners,” i 
the Chi}ian Legation in London, published what he " alf-commission men,” on the terms that all coir uM : 
designat.., .& full and frank explanation of the true | 510ns paid by the client are divided equally between th si 
Dancia| position of the Chilian Government,” We ven. broker and the « runner,” The contention of the plaintif 5 hi 
tured to Press a doubt as to whether the explanation | in th case under notice was, that by UNlversal custo), | fie 


WAS really as full and frank as it professed to be. | it is understood that in consideration of the half com. || 
Accordin.; ) Sehor Edwards, the yearl897 closed with a | Mission the “ runner ~3fes to bear half the loss which || | 







> . Fb, ] Mav »} . rad Nor nw ; ‘ 7 ag . . 2 | 
surplus . ~61,800; and in addition a cash balance of a pe incurred Upon any of th business Introduced. || ; 
£1,098 U0, carried forward from 1896, Was brought M e believe that some sucn terms ate agread upon ei 
Intact into 1898. The Budget estimates for 1899, more.- | In Many Cases, though, ag was ae n wledged by it 
over, Were framed to show a net surplus of no less than | the plaintiff, they are not often of much value, é 
> cé . , , ; rt , le ‘fn ; 
£1,249 (Q0, Thus the financia] Position as set forth by | the “ runners usually being quite unable to meet if 
Nor Yc : : F ) ies ny ; 3] ri € moun The sUStom } a) 
Seiior }: ‘Wards wag a very flourishing One. But as liabilities of any consider ble amour t. Ph ( . on : 
We pointed Out at the time, there was a difficulty in | ven on the Stock lixchange jg Hol £0 universal as to be Fi 
TeCOnciling hig Toseate statement With known facts a cepted without evidence, and no evidence in >Upport iii 
, . f ite ceman accentananc <«. ce le onl a Paid 
on”... Wrote, “ the Government Is really possessed Of its general a —- was offered, 7 is er: bo i} 
iT . 7.‘ inary na s gince Hh , Iw . ? 
of a Considerable accuniulated surplus, and its current | 10 Ordinary 2p enon usin ss nO suc 1 ra 7 Vou mt { 
TECeipts are year by year increasingly in excess of its adopte l, and if stockbrokers agree to pay ha commis e 
“ current o. ; ; ™ sion on business introduced In this way they must ; 
Current ¢ ‘peaditure, why hag it been forced to have | sion o , y ) 


Tecourse to such semi-surreptitious borrowing a3 the | accept the full liability ior any loss that may be ineurred, 
‘ last issue of Treasury bills here ? That was a Step | Unless they enter into an express contract to share ji 
Whic}, would Surely not have been taken except under with the Introducer. they have, of course, the same 
CXtreine Pressure, and if the Government finances are Opportunity of inguiring into the Standing of a client 
|, Teally so Strong and flourishing whence did that | introduced in this, as in any other way, and can accept | 
“ : 5 , 5? : a ' refuse the } uSinesc th hoose. | on the evidenea |! 

SSure ca 9 5 Sefior Or refus the busin 4&8 (hey choo: : I Videnees 

Pressure arise? Jt would haye been well if Sejior . fs diiaietent eu) 

‘ Edwards had been able to say something reassuring before Nim, the refore, the J idge 5 décision ik to he the 

“ are kek on | one at which he could airive, and we lonb: : 

48 to this, for there is no blinking the fact that, rightly only one a i aoe oro” . ‘i tae 


eae wrongly, the contrast between the affluence of the | Whether, un! a he rede il be we ey “ t TH 
Treasury, 48 pictured in the published estimates and) bring ae ae Ssoly elias fe ome = _ = fj pty 
counts, and its actual want of money, as evidenced | accepting the ady ve. saan oil be © ged r —" | fii 

« OY 18 recent borrowing under conditions that would | will cost nothing, to test ¢ © matter by an appeal. | rill ' 
R rertainly have been avoided had that been possible, we i iy 
a a Riven rise to the suspicion that the accounts The Debenture Indebtedness of Australian Pastoral | ; if 
2° not tell the whole truth, and that there Companies, ~Bi erring ‘O & compilation that has been | ; ‘ | ' 
: has been a heavy €xpenditure on armaments of which made ot the balance-she¢ ts of the Se leading i } I} ; : 

‘Do disclosure has been Made.” Neither then nor | Australian pastoral companies, V1Z., the Australasian j ; fie 

| Since has Seitor Edwards either qualified or amplified his M rigagve and Agency Company, the Australian Mort- ; ai - | 
Statement, but the scepticism we ©xpressed in regard to gage, Land, and Finance (‘o, pany, Dalgety and Co,, || ; 


Union Mortgage 


: 
it 
ave tober 19 contains q Summary of a commu- } and Mercantile Ageney Company, _ ty Estates at ef 
Dlcation made by the Minister of Finance to the Joint | and Agency Company, and the Australasian Esta oa Bek |: 
i — ae aT te Ait a ee o ES 5 f r 


it has turned out to be abundantly justified. The Chili,»  Goldsbrough, Mort, and Co any, the Tn and Tn | ; 
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Mortgage Company (which has bzen created out of the 
Union Mortgage and Agency Company), our Melbourne 
correspondent writes:—The most interesting com- 
parison, and the one which leads to the gravest con- 
siderations, is that with regard to debenture indebted- 


ues3. The comparison is as follows :— 
1898. 1893. 
£ £ 
Permanent debenture indebtedness 13,340,085 5,248,150 
Terminable debenture indebtedness 904,048 7,711,855 


In the first case an increase of £8,091,935, and in the 
second case a decrease of £6,807,807 isshown. In other 
words, the terminable debenture indebtedness has almost 
entirely disappeared, while the permanent indebtedness 
has relatively increased. When it is considered that the 
large amount of the terminable indebtedness once con- 
tituted a grave menace to the stability of the com- 
the altered condition of affairs may appear 
satisfactory. But absolute safety is to be found 
her in the terminable nor the permanent form. It 
rue that the first is the more immediately dangerous, 
t the second becomes dangerous when the rate of 
‘terest received from borrowers from the companies is 
wer, or even the same as that paid by the companies. 
he recognised, or say the normal rate of interest 
‘tainable on loans on mortgage of the best pastoral 
perties, with a safe margin, is now only 4 per 
t. per annum. But the average rate paid by the 
n companies exceeds this rate by a few shillings. 
urse, the experience differs, but the best circum- 
stanced company has to pay an average of £3 19s per 
| cent. on its irredeemable debenture stock. It may be 
urged that more than four per cent. is obtainei upon 
| some loans. Granted; but they are either loans which 
have yet to run out or loans upon securities of a 
' second rate character or carrying a small margin. 
The position for companies committed to largs irre- 
deemable debenture stocks is, under given circum- 
even worse than might appear from the fore- 
consideration. lor the banking crisis has caused 
acreat deal of capital to seek employment in mortgage 
business, at a time when pastoral expansion was 
altogether checked hy the collapse of some of the com- 
panies by low } and by drought. In the meantime 
| squatters have been steadily reducing 
lcbtedness, the volume of money seeking re- 
nt thus being augmented. The altered condi- 
everely upon companies which have confined 
ir operations to pure mortgage business. But where, 
the ease of Dalgety and Co., Limited, a large 
duce commission business has been sedulously built 
the cost of the irredeemable debenture money is of 
far less consequence. Altogether it may be concluded 
| that the majority of the Australasian pastoral companies 
ire as yet by no means out of the wood. And the 
gravity of their position is accentuated by another 
indifferent or even bad season, and low market returns 
for the staple upon which their condition rests. 
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The Great Boulder Proprietary Mine.—We have no 
desire to enter into the technicalities of the dispute 
between the directors of. the Great Boulder Proprietary 
Mine and the Shareholders’ Protection Committee in 


regard to the milling contract entered into by the former. 
But in attempting to burke discussion on the matter the 
directors are pursuing an obviously unwise course, since 
it must inevitably lead to the conclusion that they have 
a weak case. That they have attempted to prevent the 
matter being brought beforé a meeting of shareholders 
seems clear. The secretary's explanation of his’ refusal 
to accept the requisition was avery lame one, and when 
at length compelled to take cognisance of it, the directors, 
instead of complying with the request to ‘at’ ence con- 
vene an extraordinary meeting, sent out -a ‘circular 
endeavouring to postpone the discussion. Conduct of 
this kind would spoil even’a good case, since if ‘the con- 
tract which is assailed could be defended, the directors 
should be only tod glad of an opportunity to explain its 
advantages to the shareholders. The urifavourable 
impression produced will ‘not be lessened by the-opppr- 
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‘tune telegram from the mine manager publi 


| and speaking of the wonderful results promis 





Mr Jacob Quixano Henriques, late of 159 Harley street .. 
Mr Edward Hammond Bentall, late of The Towers, Hey- 


Mr Charles Butler, late of The Lodge, Byfleet 
Mr Edward ‘Rider Cook, J.P., late of Woodford: House, 


Mr Radelyffe Radclyfie Hall; late of Hyde Park mansions 
Mr Joseph Ward, J.P., late of Blagdon Lodge, St Peters 


Lieutenant-Colonel. Maxwell James Macartney, R.E,, late 
> a ‘ n° ] 

Sir Charles Frederick Farran, late of Stags End, Heme 

Sir Frederick Acclom Milbank, J.P.D.L., late 


General John McNeil Walter, C.B., late 
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shed On 
contract, 


: ed by the 
inauguration of the new process. Such messages can 


only increase the dubiety with which the directors’ pro- 
ceedings are regarded, when it is remembered that some 
Jeading officials of the mine are alleged to ba largely 
interested in the very process which is the subject of 
contention. it is quite possible that the motives of some 
of the leaders of the agitation may not be entirel 
disinterested, but there can be no question as to the 
desirability of free and open discussion on the points in 
dispute. That is what the directors are persistently 
endeavouring to avoid. 


Friday morning, insisting on the value of the 


The Purchase of Untried Patents.—\\ 
warned our readers against investin. in companies 
formed to purchase and operate patents which have not 
been worked commercially upon a sinall scale before 
being offered to the public. Wh only experts 
opinions have been obtained, instead of t!e test of actual 
working, the results ara, in the major'ty of cases, dis- 
appointing to the shareholders. A c.. very much to 
the point is afforded this week by the »:atements made 
before the Official Receiver in the wi: \ing-up proceed- 
ings of the Omnibus and Tramcear ( tte Automatic 
Supply Company, Limited. This was « casein which 
the public were specially liable to |) misled, because 
automatic machines had certainly been : »sted and proved 
successful as a means of earning reven. The machine 
adopted by this company promised, l10y ver, to do con- 
siderably more than the old patterns -it would reject 


have frequently 


French coin and lead discs, and refuse to accept 
coins of any sort when the compartments were 
empty. Not only were these promises not fal- 


filled, but the machine so damaged the cigarettes 
in the process of delivery that they were useless, and, 
after spending £200 on improvements in che machine 
and £769 in cigarettes, against total takings of only 
£308, the company has gone into liquidation with total 
liabilities of £88,152. It may be said that the directors 
are the persons to see that what they are buying on 
behalf of the company is what it professes to be, and 
undoubtedly that should be their first consideration. 
Frequently, however, as recent disclosures have abun- 
dantly proved, directors have inducements to go on 
boards other than the interests of the shareholders they 
are supposed to represent. In the present case several 
members of the board are stated to have received various 
sums either in cash or shares, or both, and we are glad 
to see that the Official Receiver has promised to 
thoroughly investigate the circumstances and consider 
whether the attention of the Public Prosecutor should be 
called to the matter. In any case, it constitutes another 
lesson to investors not to put their money Into patents 
which have not been proved to be commercially practi- 
cable and profitable. 


e nes 
Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Edward Burton; J.P., late of Eaves Hall, West Brad- 290 583 
fowl, Worbeshins iiiec evidcic'ds vowed hie cs cw cere eees 222,748 


bridge, Maldon, Essex 


ecoesoseer? 
eeoseeesesreseeeee se? 


Woodford Gréen, Essex ....... CHIT SEs 53S ve dee 


Isle of Thanet... 2... 6.46. § oo grvie sretere od bc obiddowaguey 
of 3 Tor gardens, Campden Baal). . wiote sogecarergnce tin . 
Hempatead ..0....c.ccsctcrceszcoteseseeres of ‘Barn! 


ingham Park, Barnard Castle. .\..+-2---¢5 er 


crescent, Folkestone ..<..<...- se hots baa ht oo MEN DEP” : we 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 1. 
The returns of the Bank of France for this week, Jast 





follows :- 
DEBTOR. 
Dec. Pe 1898. Nov. 24, 1898. Dec. 2, 1897. 
c f e ec 
Capital of the Bank....... - 182,500,000 0 182,500,000 0 .. 182,500,000 0 
| Profits in addition to capi- 
tal (Art l.aw of June 9, 
NE nc ads alcatel 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
ites branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of linded property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circ iiation........ 3,799,233,045 O ..3,717,346,340 0 ..3,732,664,310 0 
Interest o irities trans- 
ferred or jeposited .... 18,610,873 52 .. 20,509,654 52 .. 17,683,086 3 
Bank not order, re- | 
ceipts pavable at sight . 13,561,122 49 .. 14,022,451 74 15,218,832 99 
Treasury sunt current 
credito: seseeseeees 349,167,493 51 .. 329,439,226 28 .. 291,360,406 83 
Current aec\11ts, Paris.... 336,474,832 18 .. 382,609,160 94 .. 412,971,320 8 
Do bran): banks ...... 92,161,813 O . 68,670,498 O .. 88,902,555 0 
Dividends parable ........ 1,586,230 25 .. 1,630,154 25 .. 1,624,808 25 
Discounts 4 sundry inte- 
| RRR secre 10,416,470 35 9,652,351 67 8,871,729 4 
Rediscount::: the last six 
months i ahaa ees 1,008,015 68 .. 1,008,015 68 870,941 14 
ETE REI sem oj8 73,567,751 61 30,022,562 17 59,343,421 28 
MPEG! 5s ccviecnkael 4,920,803,155 43 ..4,799,925,923 09 ..4,855,226,916 48 
CREDITOR 
Cash in han? andin branch f c f c f e 
RRR Rare Ree «aa 3,048,181,448 39 ..3,056,521,733 26 ..3,169,418,695 &5 
Commerc ia! soverdue.. 1,716,8204C .. 146,933 75 .. 509,665 15 
Commerciai discounted 
in Paris yetdue.... 370,560,018 81 .. 366,910,143 46 .. 328,989,774 74 
Treasury bills ............. 72,671 24 .. ae * 
Commercia lls, branch 
DS iviaxcncsxunenes 625,659,279 O .. 515,546,639 0 .. 563,606,196 0 
Advances on deposits of 
ME saci. voante uy ee ip a = o* 5,294,000 0 
Do in branch banks ...... 43,800 0 .. > - 49,500 0 
Do in pu ecurities .. 180,292,968 8 .. 175,656,761 83 .. 174,673,341 78 
Do by bra. i: banks...... 228,003,643 O .. 232,193,106 O .. 199,170,077 0 
Advance to the State (Con- 
ventior June 9, 1857 
and Marc!: 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 140,000,000 0 
Government s‘ock reserve.. 12,980,750 14 |. 12,980,750 14 12,980,750 14 
Do disposable ............ 99,626,861 38 .. 99,626,861 38 99,626,859 26 
Rentes Imiio!) lisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
Hotel and ‘iurniture of the 
nk and landed pro- 
perty branches ........ 18,706,381 2 18,771,081 67 .. 18,574,092 36 
xpenses of iianagement.. 6,481,203 81 5,551,237 46 .. 6,509,719 42 
Employ of the special re- 
EE asus as cameeeeeb es 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
RS oc oe eee 32,069,836 0 .. 27,613,23098 .. 27,616,826 62 
MN os: scuiagai 4,920,803,155 43 . .4,799,925,923 09 . .4,855,226,916 48 


The above return, compared with that for the preceding | 


week, exhibits the following changes : 


ASE. Francs. 
Circulation ........... . aoa - eae de weenie 81,886,705 
OU MNAUINED, . oc -cues cs chGdienses cesar 19,728,267 
POON 6 55 Sr nes FUilotch eG ph cv dedescoseees 113,835,217 

ECREASE. Francs. 
Private deposits ....... s : 2 oe a Pte uae eleice 22,643,013 
Ps clinch eaten nts Wears Vi ends ee isan 8,340,285 


_ The London exchange, after declining to 25f 29c, has 
risen to 25f 3l4c. Private discount was for a time up 
to the Bank rate, but is now easier at 22 per cent., but 
with few demands for bills. Gold coin is still bought 
for €xport, at 14 per thousand premium, and is now 
taken for Havana. The cash to-day and last week was 
made up as under :-— 


December 1,———~ -——November 24. 
Francs. Francs. 

Gold.. 1,831,477,690 = 73,259,108 .. 1,834,884,765 = 73,395,390 

Silver . .1,216703,758 = 48,668,150 .. 1,221,636,968 = 48,865,479 


5,048,181,448 = 121,927,258 .. 3,056,521,733 = 122,260,869 
Notwithstanding the dearness of money for carrying 
Over, prices were, with a few exceptions, made up 
at the account yesterday in favour of buyers. Among 
those with a monthly account French Threes showed a 
gain of 45c, and Redeemable 55c, but Three and a-Halfs 

a lost 574¢. Bank of France sharcs improved 60f ; 
Crédit Foncier 19f; Northern Rails 15f; Southern 17f. 
, ong stocks and shares with a fortnightly account the 
Fanco-Italian Treaty of Commerce caused Italian Fives 
to advance 3f 25¢; and Meridional of Italy Rails 19f. 
mbard shares were, however, 3f lower. Cuban Six 
per cent. bonds had relapsed 33f, to 179{ ; and Five per 
Rut bonds 28e, to 147f. Austrian and Chinese Fours, 
ptian Unified, Spanish Exterior, Russian Consols, 

and Turkish D had each gained about 4. Greek bonds 
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| of 1881, 6f; 1884, 8f: Monopoly Fours, 1lf; Credit 
, Lyonnais shares, L8f. 

The following were the making-up prices of mining 
shares to-day, with the variations on the month. 
| Those with a rise were:— Tharsis 4f, at 1946 ; 
| Ferreira 28f, at 630f: Robinson Mines 5f, at 225f; 
| Simmer and Jack 14f, at 131f; De Beers 20f: Con- 
solidated Goldfields 15f, at 135f; Geldenhuis If, at 
| 195f; Chartered Company 7f 50c, at 77f 50c; Hast 
Rand 3f, at 149f; Champ d'Or df, at 50f; Transvaal 
Goldfields 2f, at 45f; Rand Mines 30f, at 830f. Those 
with a fall, compared with the preceding account, 
| were :—Cape Copper 4f, to 133f; Langlaagte Estate 5f, 
to 75f; Buffelsdoorn 50c, to 12f 50e: Durban Roode- 
poort If, to 95f; Bechuanaland 2f 50c, to 19f 50c; 
Mozambique lf, to 54f; Fraser River 2f, to 8f; New 
Kleinfontein 4f, to 70f; French Rand 4f, to 41f. 

Some shares and interbourse stocks not comprised in 
the table below closed to-day, compared with last 
week :—Ottoman Bank had gained 3f, at 548f: Meri- 
dional of Italy Rails 2f, at 689f. North of Spain shares 
had lost 3f, at 82f 50c; Saragossa 4f 75c, at 163f 25e. 
Russian Threes had risen on the week 2U0c, to 95f 10c; 
Chinese Fours 40c, to 104f 90ce. Brazilian Fours had 
declined 40c, to 53f 95f; Spanish Exterior 724, to 
, 41f 65c; Cuban Six per Cent. bonds 10f, to 182f; Five 
per cent. 9f, to L5If. 


Par. Dec. 1. Nov. 24. 
| f f fc fo 
Three per Cents. ...... 100 .. 102 675 .. 102 274 + 0 40 
Redeemable Threes.... 100 .. 101 20 .. 100 974 + 0 224 
| Three-and-Halfs ...... 100 .. 10470 .. 104 524 + O 17% 
BN ictostnswes oe 100... 9550 .. 9460 + 0 90 
| Austrian Gold 4%.... 100.. 10150 .. 10150 ..... 
| Turkish Fours........ 100... 2285 . 22 474 + 0 374 
| Egyptian Unified .... 100... 108 5 .. 108 30 0 25 
| Bank of France Shares1,000 .. 3,630 0 .. 3,640 O 10 O 
| Banque de Paris...... 500... 946 0 945 0 + 1 0 
Comptoir d’Escompte 500 .. 579 0 .. 580 0 1 0 
| Crédit Lyonnais ...... 500... 869 0 .. 853 0 + 16 0 
| Crédit Foncier........ 500... 735 0 .. 729 0 + 6 0 
| Paris Gas Shares...... 250 .. 1255 O .. 1,243 0 +12 0 
| Suez Canal .......... 500 .. 3,655 0 .. 3,656 0 1 0 
| Northern Railway .... 500 .. 2110 0 .. 2120 0 —10 0 
Western Railway 500 .. 1,175 O .. 1,190 0 15 0 
| Orleans Railway ...... 500 .. 1826 0 .. 1,825 0 + 1 0 
| Eastern Railway...... 500 .. 1,050 0 .. 1,052 0 2 0 
| Lyons Railway ...... S00 .. 4916 0: ..: 3200: 0 15 0 
| Southern Railway .... 500... 1,445 0 .. 1,445 O .. = 
| South of Austrian Rail 500... 167 0 .. 165 0 + 2 0 
| Rio Tintos Ord. ...... so... Te ¢ . 747 @ «= 3 6 


The Bill to ratify the treaty of commerce with Italy 
has been laid before the French Parliament, and the 
| Govesnanent, apparently apprehending some opposition 
by Protectionists and adversaries of treaties of com- 
merc», points out in the preamble the advantages France 
will derive from the arrangement. It remarks that silk 
‘manufactures have not been included in the treaty, in 
| order to not aggravate the situation of the Lyons in- 
| dustry, and the conventional duty on foreign wines has 
been raised to increase the protection to French pro- 
ducers. An attentive examination of the elements of the 
Italian importations into France will, it is said, show 
| that the concession of the French minimum tariff to 
Italy will not produce any abnormal or dangerous effects 
on the French agricultural or manufacturing production, 
as the proportion of the Italian imports that will benefit 
by the French minimum tariff will not exceed 30 per 
cent. of the total. It is also pointed out that Italy 
is not the only country that supplies France with 
the class of goods that will benefit by the treaty. 
The value of those imports in 1897 was about 40 millions 
sterling, and the share of Italy only 36 per cent. The 
imports of Italian wines may increase, but French 
vintners have obtained a large compensation in the 
increase of the duty. The economic effects of the treaty 
will be simply to cause a substitution of Italian mer- 
chandise for those of the other countries from which 
the supplies are now received. Moreover, conces- 
sion made to Italy constitutes on the part of France : 
unilateral act which she may terminate at any tee 

by abandoning the reciprocal advantages she has 


btained from it. 
; The scheme of the Governor-General of Indo-China to 
raise a loan of 200 million franes (£8,000,000) for th 
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construction of railways in Cochin China, Annam, and | 
Tonkin having been adopted by the Government, a Bill 
.s been laid before the Chambers to authorise the loan, 
th a guarantee not to exceed 34 per cent. for interest 
ind redemption in 75 years. The lines to be taken in 
nd with the present resources form a total of a little 
-er a thousand miles of the general plan comprising 
2500 miles from Saigon running Northwards along the 
coast of the Gulf of Tonkin to Hanoi, and then forming 
vo branches to the Chinese frontier at Lao-Kay in a 
North-Westerly direction, and to Lien-Chow to the 
North-East. The branches from Hanoi are the most 
| important in the present scheme, those proceeding 
Southward from Hanoi are only small isolated sections 
to be joined at some future time. The branch from 
!.40-Kay is intended to be prolonged into Chinese 
y to Yunnan. For this extension authorisation 
n already obtained from the Government 
kin, and a clause in the present Bill empowers the 
ernor-General of Indo-China to guarantee an annual 
ion of three million frances (£120,000) for seventy- 
years to any company that may be formed to con- 
t the line from Lao-Kay to Yunnan. The principal 
of the French Government will be directed to the 
from Hanoi to Yunnan, in order to reach the latter 
before the completion of the English line to the 
tern part of the Yunnan province from Burmah. The 
chee th-lastern branch from Hanoi is already partly con- 
i 1 to Lang Son, and after being extended to Lien 
4 wv, on the frontier, is designed to reach, at some 
‘ the west river of China and the Eastern 
j province of Canton. 
i. | The system of a guarantee for the projected loan is 
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ing a went of confidence in the future of the Indo-Chinese 
' colony. Without the guarantee the rate of interest 
would be no deubt higher, but at 4 per cent. the loan 
, would be probably subscribed, and it would have caused 
: he public to take an interest in the prosperity of the 
‘4 yunti The loan being secured by the credit of Con- 
: inental France, investors are dispensed from the task of 
saa | examining the resources and the future prospects of the 
Without a risk there is no responsibility, and 
the nation, be deprived of all initiative, is losing 
it petition with rival countries. So far 
cuonial ioans have been guaranteed by the home 
: went, and this was an opportunity for acclima- 
('rance a colonial loan guaranteed exclusively 
cat government. Such a lvan, the writer 
ie pelicves, would have attracted investors preferring 
1% » tigher rate of interest to the more absolute security. 
4 't 1s said that a large portion of the 24 per cent. Tonkin 
ie loan of 1896 issued at 87 still rema‘ns in the hands of 
_ the financial establishment which subscribed the greater 
is part of it. The public have remained indifferent to a 
. loan producing only 2°80 per cent., but would have 
risked their capital with a more remunerative rate of 
interest, to the advantage of the general prosperity of 
trance and the colony. 
it is stated here that the Post Office department of the 
Ministry of Commerce has under examination the 
establishment of a system of postal cheques for the use 
of tourists, commercial travellers, buyers at provincial 
markets, and others. The method appears to be similar 
to that of the English Cheque Bank. Persons making a 
deposit of money would receive a book of cheques, which 


would be cashed at any of the seven thousand post- 
offices in France. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, November 30. 


_ The monthly liquidation has passed off without any 
incident that attracted attention. 


tbat a renewed demand for money i 
liquidation is ended, caused by late comers who had 
neglected to provide themselves, but even this phe- 
nomenon was this time absent, and the tendency is 
now toward easier rates for private discount. ' 
making-up figures show few co 
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| amounted to 


ye riticised by the financial editor of the Temps as betray- | 


It usually happens | 
8 felt just before the i 


| 


The ; debates on the renewal of the charter, | . 
nsiderable changes as fact, been rather too tardy in advancing ! 
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compared with a month ago. Nineteen domestic and 
foreign loans and Rentes show an averaye of 87-59 
against 87°58 last month; twenty-one railway shares 
average 139-21, against 138:50; and eight banks 175°90 
against 174.93. The East Prussian Southern Railway | 
shares were 2 per cent. higher than at the October 
settlement, the Dortmund-Gronau 3 por cent., the 
Austro-Hungarian State Railway 23, the S: Gothard 33 
the Swiss North-East 2, the Italian Medit-rranean Rail. 
way 3, the Meridional 34, the Prince He 

1, contrary to | 
the opinion held in London, more restrict: i than usual. | 


+? 


“> eae 


The fact has already been insisted up»: in this corre. 


spondence that the volume of transactions on the 


German bourses since September has b: 


This view is now strikingly confirmed 


* the October | 
returns of the stamp tax on such tra: 


sactions. The 
revenues from this source in October reached only 


952,186 marks, against 1,599,305 ma: in October, 


1597. In the corresponding month ci |~)5, ie., before 


the 


present bourse 


law was passe! the receipts 


2,288,257 marks. The fig >s here quoted 


give a good measure of the effect of thi: aw in restrict: 
ing bourse speculations. The figures { 
years become all the more striking, t 
pare the receipts from another stamp 
upon the introduction of securities u) 
From this source there was colle: 
1,086,346 marks, against 1,090,180 : 
1897. The falling off in transactions |: 


resulted from any marked decline o! 


the past two 
when we com- 
u.€., the tax 
the bourses. 


| 
! 
| in October | 
s in October, | 
i 





not, therefore, | 
vity in listing 


new securities. Going back, however, t: ‘ctober, 1895, | 
we find this tax yielding 1,693,160 ‘3, and we 8e3 
here again the diminished importan the bourses | 
under the new law. | 
The Bank statement issued last week shows & | ( 
moderate strengthening of its resources. \ large decline { 
in the note circulation Je{t only a sma’! :argin of notes | 
in circulation above the taxable limi. There was & | 
moderate gain in specie, and it is understood that the | 
inflow of gold has continued in larger <j: mensions since | 
the statement was issued, Vienna, [.on<don, and South | 
America being the sources of the movement. Exact | 
fgures are lacking, but it is stated that the geld 
imported during the past few days, »: known to be | 
now on the way here, will amount to al) out £1,000,000. | 
The Reichsbank is known to be favouring the movement 
to an unusual degree this year by lengthening the term | 
for which it makes advances free o{ interest to the | 
private banks for the purpose of effecting gold imports: | 
| 
| 
} 
| 
' 


a ln a lL Ltr 


Hitherto, such advances were generally for thres days, 
but this year they are often extended to eight or wo 
days. Tae Bank is thus seeking already to make ye 
vision for the large demands that will certainly b> macs 
upon it @ month hence. 


The high discount and interest rates : 
stirring up the Agrarians to a renewed attack 
institution. 
upon occasion that they do not wish to givé oo £0 
standard, yet they have a certain indefinite deni * 
‘‘do something for silver,” as the Americans $8Y- y 


; : > . m- | 
cannot forgive President Koch for his outspoken ote 
fusing to lock up 


—— 


it the Bank are | 
upon the | 
The leaders of this party have protes 

f give up the gold 


pionsbip of the gold standard, and for r ed 
the resources of the Bank in long time-loans to the ag : 
cultural classes. Hence they have already ae 
series of interp2l'ations for the opening of the Reic eal 
next week, in one of which they will ask the Impe 


Chancellor what legislative measures appeat — 


i ie ti i i i ee, i i i Oe 


reduce the high rate of discount at the Reichsb 
the same level as in other countries. 
To anyone, however, who has watche 
the Bank during the past two months, | th 
dent that each advance of the rate was made wit® - 


. , ' 
tation and under the stress of money market aon el 


ched the course of 
t has beem evi 


In each case the rate in the open ee . 
approached very nearly to the official rate and for 
overtaken it, and hence an extraordinary aeme 

discounts at the Bank. é 
Agrarians undue occasion for hostile 


na = — «zanm oe 4 | 


its anxiety not ! ; 
In i Y eriticism io 
the Baok er 
ita rate, 


enn 4 
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now there are even persons who expect to see a still 
higher discount rate a month hence. Moreover, it is now 
reported as certain that one of the first measures to be 





laid before the Reichstag will be a Bill for renewing the | 


Bank’s charter. It is understood that the measure will 
provide for a considerable increass of capital, and it is 
expected that the conditions for the issuance of notes 
will be made more liberal. The capital is £6,000,000, 
andit is not likely that the enlarged capital will stop under 
£10,000,000. 

In view of the close attention now given on your side 
of the Channel to the German money market, it will be 
of interest to note the movements in the rate of the Bank 
of Germany during the past five years. The exceptional 
character of the current year is the most prominent fact 
brought cut in the following table. Since January, 1894, 
the Bank rate has been as follows :— 


1894. J ry 1 to 8, 5 per cent.; January 9 to February 4, 4 per 
nt.; February 5 to December 31, 3 per cent. 
1895.Ja:uary 1 to November 10,3 per cent.; November 11 to 
Lecember 31, 4 per cent. 
1896. — January 1 to February 11, 4 per cent.; February 12 to 


september 6, 3 per cent.; September 7 to October 9, | 


per cent. ; October 10 to December 31, 5 per cent. 


1897. Janiiary 1 to 18,5 per cent.; January 19 to February 25, 
per cent.; February 26 to April 9, 3s per cent 
pril 10 to September 5, 3 per cent.; September 6 to 
tober 10, 4 per cent.; October 11 to December 31, 


r cent, 


1898.—Ji:cary 1 to 19,5 per cent.; January 20 to February 17, 
rcent.; February 18 to April 7, 3 per cent.; April 9 
October 8,4 per cent.; October 10 to November 8, 
per cent.; November 9 to 18, 5} per cent. ; November 
1, 6 per cent. 

Lact k I gave some figures, showing the increased 
applicat) is for capital in Germany. Equally striking is 
the growth in wealth, a3 shown by the latest income and 
property tax returns for Prussia. gaving out of 
account «comes of les3 than £45, the total incomes a3 
declared -ince 1893-4 have shown the following ascending 
segle : 286,250,000,  £289,250.000,  £296,850,000, 
£304,309 000, and £318,700,000. Thus there has been an 
Increase of €31,450,000, or about 11 per cent. in five 
year:, ©! which nearly half accrued in tha past year. 
Figures for all Germany are not accessible; bat it is 


estimat 
increase! by £55,000,000 during the past five years. 
The assessments for the general property tax in Prussia, 
exclusiv of properties valued at less than £300, showed 
& total valuation of £3,283,850,000 for the year 1897-8, 
agains: © 3,201,200,000 and £3,195,900,000 in the two 
precediny years. There has thus been an increasa of 
£87,950,.00 within threa years. The increase of 
Property valuations for the whole Empire during the 
fame time is estimated at about £150,000,000. 

While mos: branches of German manufactures are 
Enjoying almost unprecedanted prosperity, the textile 
lndustrics are in rather a bad way. A curtailment of 
production in the spinning mills is contemplated, and it 
'§ announced that a congress of texti!e operatives will be 
eld about the beginning of the new year to discuss 
measures to be adopted in view of this fact. The manu- 
facturers of woollens, on the other hand, will hold a 
meeting about the same time to take action against a 
threatencd duty on raw wool. The central as:ociation 
of the manufacturers has sent petitions to the Imperial 

ancellor, the Federal Council, and the Reichstag 
aga'nst the wool duty. Is almost passes belief that the 
voveroment can seriously be contemplating so rea:- 
Honary a step as a wool duty. 


German foreign trade continues to show increases. 

© imports in October were 4,090,956 metric tons, 
Sgainst 3,948,603 in October, 1897; exports were 
2,652,465 tons, against 2,532,429 tons. For the 10 
months ending October, imports were 35,333,323 tons, 
*gainst 3:3,184,173 tons in 1897 ; exports 24,829,170 tons, 
&gainst 22,726,616 tons. 

The production of pig-iron in October reached 651,122 
tons, against 614,497 tons in September, and 611,779 
a In October, 1897. The output for 10 months was 

101,717 tons, against 5,674,487 tons. 


—— 
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that insomes for the whole Empire have | 
‘Iron Indus'ry shares rose, within ten days, from 882 f! 


Austro-Hungarian Paper Rente .. 101-00 101-20 101-10 
Austrian Crown Rente ........ 101-25 101-35 101°45 
Silver Ree 65 cc svivcsiotacts 100-80 100°95 101-00 
Te ae Pe eee Tee 119-55 119-80 119-95 
Four per Cent. Hungarian Gold 
NTL EET EY 119-55 119-75 11975 
Hungarian Crown Rente........ 97°85 97-60 97-55 
State Lotterv Bonds of 1860 .... 140-00 139-40 140-00 
State Lotterv Bonds of 1864 .... 197:00 197-00 197-00 
Dnalo- BARE <eccadsn ced esmencs 152-75 154-00 154-75 
Creditanstalt sek aanbe alia 352-30 356-75 359:30 
Hungavian Credit Bank ........ 380:00 385-50 388°50 
Bank Union awe peedes eees 260°75 262°75 265°50 
Austro-Hungarian Bank ........ 90600 911-00 909-00 
Eimiosg) DAUR .cvcadcecviene devebe 289°50 291-00 294-50 
Austrian Boden-Creditanstalt 44500 453-00 458-00 . 
PARAS oo cccccecccesetees 221:25 225-50 228°75 
Alpine Works Se seneuees Weweue 177-00 182-25 180°30 
Prague jron In SUstry soccoesves 882-00 932-00 957-00 
Danube Navigat Misi. cesocece 443 50 43600 43500 
Buschtiebrad Railway .....-+--- 63350 .. 64250 .. 64500 
Northern Railway ....+-e+eees 3.47000 ..3.48500 .. 3.50000 
North-Westeru Railwa .. 241-00 243-00 242-00 
| Rlbe Valley Railway ......+0+. 256 00 258-25 258-00 
States Railway ..----+-+eeeees ° 35200 356-25 357°50 
ae aang is OO = 69:37 
an: 5896 .. 58:95 58°97 


' coal transported was 53 million cw 
/ 70 million cwts. 


Se 
ns — 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 29. 

The Council-General of the Austro-Hungarian Bank 
last Thursday decided to raise the rate of interest to 5 
per cent., although it was difficult to make ell the 
| directors agree on the point. The Press and financial 
| authorities in all branches fully approve of the advance, 
| which they look upon as a necessary measure of pro 
| tection. it is assumed that the higher rate will not 
| have to be imposed for many weeks, and that it will no 
doubt be lowered to 4} per cent. soon after the new year 
has begun. The Austro-Iiungarian Bank rate has not 
been so high as 5 per cent. since 1895 During the 
days immediately preceding the raising of the rate 
| the demand for money was very great. During 
the week which ended on November 23 discounts in 
creased by 9,200,000 fl. The public was anxious to 
obtain money while the rate had not yet been raised. 
The stock of gold coins and gold bills increased by 
1,300,000 fi, and the circulation of notes decreased by 
5,300,000 fl. On November 15 the amount of taxed 





notes in circulation wasstill 18,300,000 f1; at present it 
has decreased to 11,500,000 fl. The total emission igs 
limited to 1,058 million florins: of these 703.3)0.090 A 


are emitted free of taxation. The Ba: '| entitled 
| to circulate 342,700,000 f1 worth of taxed notes, the 
amount exempted from taxation being oy 
only 114 millions. 

The month of October, 1898, was very fa 
Austrian foreiga commerce. The imports were, it 
true, just about the same as in October, 1897, «a 
amounted to 64 million florins, but the exports were 
worth 86 million florins, against 74 millions in October 
1897. That exports should exceed imports by 2° 
‘million florins in one month is a very unco! 
occurrence in Austria. The total imports of the 
ten months are valued at 690 million florins, or 34 
millions more than the exports, which amounted to only 
656 millions. A year ago the exports exceeded the im- 
ports by 32 millions at the end of October. 

The Vienna bourse has been seized by a spirit of 
speculation which it is difficult to account for, and th 
rise in the quotations of securities is such that cool- 
minded persons fear the consequences. Thus Prague 


to 937 fl—shares which a month ago stood at 726) f1. 
The quotations of to-day, as compared with those of a 


| week and ten days ago, are the following 


Nov. 19 Nov. 26. Nov. 29 


Mark Notes.... “a ae 
Of the Austrian railways one of the best paying is the 


Buschtiebrad Railway, especially that part of it which 
is designated by the letter B. The railway represents a 
capital of 130 million florins, and its lines spread all over 
the mining and manufacturing districts of Bohemia, and 
form a total length of 461 kilometres, and its chief busi- 
ness is the transport of coal. In 1892 the quantity of 

ts, in 1897 more than 
The receipts were 3,055,573 flin 1892, 
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and 4,184,393 fl in 1897 for the transport of coals alone ; 
the total receipts of the letter B lines of the Buschtiebrad 
Railway were : 5,233,962 flin 1892, and 6,559,502 fi in 
1897, being an income increased by 33 per cent. This 
vear the total receipts are expected to amount to 
7? millions, and the dividend will certainly not be less 
‘han 28 fl, or 14 per cent. The shares are quoted at 
640 fl; the price of emission was 200 fl. Of course, the 


O! and the Union 
best among Austrian railways is, and always will be, | Pacific system. It further appears that 

Z Its directors have just decided | lying between Spokane on the north and iluntington on 

that the rolling-stock must be considerably augmented, | the south, comprising the rich valley of the Snake River, 

and orders have been given for 920 goods cars, for which | naturally belongs to the Navigation Company, which has 

fl will be paid, and which must be| many feeders running east from the main line. The 

Besides these, | Walla Walla country, a very rich agricul 


the Northern Railway. 


FOr 


a price of 1,861,725 
delivered by the end of August, 1899. 
96 engines have been ordered. They are expected to be 
delivered by autumn, 1899, for the amount of 940,800 fl. 
All these orders have been given to Austrian works only. 
Of successful Austrian undertakings one that takes a 
prominent place is the Pilsen Brewery, founded in 1869, 
whose returns for the past year, just published, show it 
to have net receipts amounting to 758,906 fl, or 63 per 
of the capital invested. The shares are at 150 fi 


and the dividends were 32 fl in 1892, 45 fl in 1893, | 


(in 1894, 60 fl in 1895, and 72 fl in 1896. 


Rival establishments have not come up to this extra- | 


linary result, but they pay well enough. Thus the 


Pilsen Co-operative Brewery records net receipts to the | 


Lmount of 192,758 fl, which enables it to pay a dividend 
f 50 fl, being 5 per cent., and to devote 10,000 fi to the 
eserve fund, and 20,000 fl to improvements. 


Correspondence. 





THE AMERICAN TRANS-CONTINENTAL RAIL- 
ROADS...A FIGHT IN THE NORTH-WEST. 


TO THE EDITOR OF THE ECONOMIST. 


Srn,—aA crisis has developed in the far North-West | 
iffecting the relation of the Trans-continental roads that | 


As it| 


rhaps may not be understood in England. 


iui olve > 


some interesting points, I ask permission to lay 


the facts before your readers, many of whom doubtless | 


have investments in some of the companies interested. 
For thorough 1 
t be recited. After the bankruptcy of Union 


Ui 


formerly constituent companies. Reorganisa- 
Oregon Short Line system proceeded practi- 
simultaneously with reorganisation of the Oregon 
ulway and Navigation System, and both reorganisa- 
ions materially antedated that of Union Pacific. 

fhe Oregon Navigation Company and the Oregon 
Short Line Company formed the Union Pacific’s outlet 
to the Pacific North-West, via Ogden, and Huntington 
on the Snake River, near the boundary of Oregon and 
idaho. Union Pacific controlled the Navigation Company 


i 


| through the Short Line Co npany by ownership of stock. 


The present controversy mainly concerns the position 


cally controlling the company’s affairs. The Short Line 
Company held, and still hold, a majority of the new 
common stock, but the common stock elects only one- 
third of the board. 

Control of the new company therefore devolved upon 
holders of the new preferred stock. By virtue of the 


company’s position it became of vital importance to | 


Union Pagific, Great Northern, and Northern Pacific 
that the interests of all the companies should be pro- 
tected one against the other, and a tripartite agreement 
was made by which a majority of the preferred stock 
was placed in escrow for the benefit of the three com- 
panies, thus assuring to the three companies con- 
trol of the Navigation Company. At the same time 
an agreement was made between the three com 
that the Navigation Company should be regard 
species of ‘‘ Terminal Company” for the 

benefit of all, and that no one co 


ies 
as & 








THE ECONOMIST. 





j 
| 
i 





derstanding of the situation, a little understanding. 





| 





joint use and | It proposed to divide the territory by line 
mpany should control from “ 


of the thres companies should encroac' 
| Navigation Co., and indirectly on the riz):ts of the others 


| Pacific was inclined to disregard thie 


| Wrist, tapping on the way very rich t 


esent contro |sequence, also on the part of Great 
of the Navigation Company. When it was reorganised in | 


Northern Pacific, which were vitally interested in the 
1N96 the new preferred stock was given the right to | 


elect two-thirds of the board of directors, then practi- | 





ee 
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it against the other. This agreement implied, of eo 


that the Navigation Company should be left in on. : 


joyment of its own particular territory. 

A glance at the map shows that the Oregon Navi a- 
tion is geographically the natural outlet to Portland a 
Spokane and Mullan (where it connects with Northern 
Pacific and Great Northern), and from Huntington, where 
it connects with the Oregon Short Line 


the territory 


' 


4 2 ‘cultural territory 
lying further west along the Snake River, is, of course, 


peculiarly the territory of the Navigation Company, as 
no gather company touches it except Northern Pacific 
which dips in, so to speak, naar Wallala Junstion, but 
leaves it at once. 


In brief, Oregon Navigation is like an open hand and 


arm, with the elbow at Portland, Ore., and the out- 
| stretched fingers touching Spokane and \ullan on the 
north-east, and Huntington on the south-east. The 


territory covered by the fingers belongs to the company 
and fairly includes the territory lying west and south- 
west of the Bitter Root range, includiny 


4 the valley of 
the Clearwater River around Lewiston, ind the water- 
shed thereof. The general understandins was that none 


‘pn the Oregon 


in this general territory. 
About a year ago signs were not wantin that Northern 


spirit of the 
general agreement. The first serious st«p in contraven- 
tion thereof was the purchase, by that company, of the 
so-called ‘‘ Hunt” roads, known as the Washington and 


|Columbia River Railway Company, !ying between two 


of Oregon Navigation’s ‘‘fingers,” so to speak. It had 
been generally understood by the Great Northern and 
the Union Pacific that these roads shou!d not be bought, 
but should be left as they were. Too purchase caused 
some friction, but not of a very serious nature. 
Northern Pacific, however, soon mad it clear that it || 
intended a much more important breach of the general 


Last summer it gave notice of its purpose to build a 


, a gradual disintegration of the system, “eut off” between Missoula, Mont., and Pasco, Wash: || 
{ which was a separate reorganisation for | ington, crossing the Bitter Root range through the Lolo 


Pass and traversing the heart of Oregon Navigation’s 
territory in the Clearwater and Snake River Valleys. 
The reason given was that the company desired to 
shorten its line, as would be done to a very material 
extent. The proposed line would run directly between 
Oregon Navigation’s fingers, as it were, and into its 
"i rritory that has 
all the while been regarded as Oregon Navigation § 
territory. a 
This at once aroused general alarm and opposition 0D 
the part of Oregon Navigation, and, as a necessary com: 
Northern a0 


matter, and a general discussion was started. ‘Very i 
conferences were held between representatives 0 


'various companies in this city, and the matter was 


thoroughly threshed out. At first it was hoped ee 
compromise could be arranged, and on October 
looked as if this desirable result had been attained, > 
great many suggestions were made, all desiga dis- 
enable Northern Pacific to shorte2 its line sara 
turbing the interests of the other companies. edge 
opinion of some of the railway men who had know a 
of the propositions Oregon Navigation, with ~ eon 
of Great Northern and ee —— offe 
important concessions for the sake of paces. 

Northern Pacific, however, through President Mellen, 
backed by J. P. Morgan and Co., remained Lewist0D, 
It claimed for itself the territory lying East of Range 
and between Lawiston and the Bitter Root 3 


; It. 
denying Oregon Navigation’s right to build mca } 
rshed of the 


wiston, giving itself the entire wate 


y ere 
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| Clearwater River, and all the territory North thereof. 
This contention was regarded by Oregon Navigation, 
Great Northern, and Union Pacific as a clear violation of 
Oregon Navigation’s territory, and an infringement on 
the rights of the other two companies. Northern Pacitic 
was informed many times that pursuance of this plan 
would be equivalent to utter abandonment of the 
“Terminal company” agreement, which would have 
serious consequences for all concerned. Finally, after 
further useless conferences, negotiations were abr iptly 
broken off on Thursday, and on l’riday Northern Pacitic 
1 formally approved the proposed constructio 
On Saturday morning Oregon Navigation had its men in 
the tield at work on a line from Wallala Junction to 
Lewiston, along the Snake River Valley. It will, 
undoubtedly, build East into the Clearwater Valley and 
watershed, while Northern Pacific will build 
Missoula to Pasco, and generally in the Clearwater 
regio! 





qairectors 


trom 


result is that a quantity of altogether unn 
mileage will be constructed in that territor) 


-Cessary 


in the next 


yea so, and, further, rates canrot but be seriously 
disturbed. Oregon Navigation Great Northern, and 
Uy Pacific are in entire agreement against Northern 


Paciic in this matter, and very serious friction has 
resulted, the end of which is difficult to foresee, and 

far off. Oregon Navigation wili fight vigorously 
for .ts rights, and Great Northern and Union Pacific 
Will be found backing it in the fight. That Northern 
Pacitic is to blame there can be very little question. 
That Northern Pacific has most to lose also seems 
obvious. Mr Hill could undoubtedly continue to pay his 
7} ent. dividends, while Northern Pacific might have 


ma re 


to ice or pass the dividends on the preferred stock. 
A ne who has doubts on this point can satisfy 
hi if by looking at the last annual reports of the two 
companies, Union Pacific has also a very large margin 
in bond, for it is earning over 5 per cent. on its common 
st at present. Oregon Navigation has about 
s- ).000 cash on hand, with very light bonded interest 
to ‘nect, and consequently has large net earnings to draw 
u} or construction purposes. 


in this matter by J. P. Morgan and Co. is the root of the 
wh trouble, and Mr Morgan could have settled the 


Whoic matter many times had he been so disposed. I 
shall be surprised if Mr Hill does not administer to him 
Some lessons inthe matter of railroading in the North- 
West in the next few months.—Yours very truly, 
Thomas F. W 


OODLOCK, 


- ; 
‘ew York, November 21st. 


TRUSTEES AND BRITISH CORPOKATION STOCKS. 
TO THE EDITOR OF ECONOMIST. 


Sik,—The, in many useful 
British C rporation stocks appearing in your issue of the 
26th ult. is, I venture to say, likely to prove misleading 
to such of your readers as may not ba fully acquainted 
With the text of the Trustee Act. 

_ Clause 2, Section 2 of that Act provides that Corpora- 
tion stocks, although conforming to the conditions con- 
tained in Clause M, Section 1, may not be purchased 
Should the price be above 15 per cent. premium if 
redeemable, or above par should the date of redemption 
be within 15 years. 

The effect of these stipulations is to exclude a number 
of the stocks contained in your table dealing with issues 
eligible for trustee investment, such as Bath 3 per cent. 
and Birmingham 34 per cent, 

The clause might perhaps with advantage be made | 
more discriminating; for, as at present constructed, it 
imposes the same conditions in respect of a 24 per cent. 
stock as in the case of a 4 per cent., and etfectually bars 


THE 


respects, article upon 


per cent. and 4 
highest class.—Yours faithfully, 


4 Ropert J. BRADBURY, 
Willapark, Southend-on-Sea, December Ist, 1898. 
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LOANS AND NEW COMPANIES. 


shares, & been as follows :— 
Capital Applications, | 
Amount F t 
Nominal Offered to Pay Further 
Capital. the Public. Ther Liability. 
é ‘ | 
Ar . & 
100 200.00 OOK l } 
“x) 1s 15.00 
Le 150 OO i 
100 125.000 ; 
ww , 
ux O00 
LA 
} 
) 198 0 | 
an 14.880 
ie ‘i 
m1 4 1} 
— |! 
1610,164 }] 
ta ffered Tot Y 1 ription for | 
late } 
1898 £1401 L « £157,299,000 | 
1897 : 189 152,806,791 | 
1 R9¢ 18 - 104,690,10} |] 
1895 1894 191,831.50 i 
1894 3 189 49,141,18 | 
i} 
20 1c 
NEW CAPITAL ISSUES 1] 
Robert Reid and Co., Limited. requil {| 
by t! ( { i é } mn. ana i 
\ustrala. || 
ivi re vue ; : 1] 
Bl ‘ Lio ‘ i |} 
I t h 
£428,520 [2 ) |} 
| to 900.00 t | '} 
end lit f WO ing 1} 
| rent. i i LAL OU.O00 5 | 1 
' 
, ' nye f £1 each xi £1590.000 4: » ‘ 
ent, prete ‘ t t £4 i | ' 
deb nture st i | e prott we a eraged tor 10 i nit | 
‘ } 
statement for the last three years vive! parate! The |] 
era oft } | 5 13.0 ) 
mount red } | ! \ 
iterest. bh 
ll Be { to b I 
Investinent 
Hopwood and Crew, Limited.— bored to acquir | 
music publishir busin hitherto carried on Ww | 
title, and t | if vith it, the n wy \ 
| printing busine f Mes Howard 1 « (; 
borough street iY pit £150,009 
of £1 each 1 thie offered for subseript 
purchase pt £30.000 d the assets consist mainl 
pry Lit t iUisic, il other more or less intaiigil 
Oj U ] the two businesses appear to has } 
bere ihe batt 


pital, ; 
; that may 


rapidly fall 


dividend on the amount of 

Heel swollen by intermediary 
s\¢ 1+ ( one 

pr M1Ls, i 

This com I ) ned t ire und carry 


cones Tt wited 


} ‘Customs and Bonded Warehouses Company, Limited. | | 


£10 each 
ont for the neession, Subscriptions are invited 
in full payment tf ( ion. i 
) fere ( shiare ind £160,000 debentures. The 
entitled to a cumulative dividend of 6 p , 
pronts ne They are 
ffered at par, and the debentures £92 per cent. The inter 
ed for Tih V¢ rs bv i dep sit f 
The debentures will yield 
should be 


1 6,Q00 preferene res Ol 


wdinary share 


des, 


and e-hulf the rplus 


n the latter is to be guarat 


' 
invthing at all 


ble ¢ al t tonthem. The preference shares are 
pie 1 € ‘ 
Le ti1 t ley 1 entirely for their dividend on th ) 
specul ive, a os : . 
f tl er hj has first to erecét Its warenboures, i} 
success Of th ri ’ : 
1 ther cert hether thev will be availed of to au extent 
ind then as ‘ OU rave 
efficient. to e the outl relunerativ« The purchase 
8 i 1) 


rice, too, 8 Nheavy , ‘ . 

‘Stattaford and Company, Limited.—— There was some | 

f ish ibout this prospectus since it was || 

ertisement would not appear agarn, @! d 1 
statement of profits had been from South 
certificate not having arrived. The 


- < i 


‘ abled 


of wholesale and retail drapers and warehouse | 
Town and Johannesburg, The prams, | 

tuctuated considerably, the last year showing 
* The concern seems to be heavily capitalised, || 
ain hich it was pre sented we donot |{ 
| 


wuld be greatly tempted to subseribe. 


The prospectug, o 
aig, | 


£170,000 for the purchase of a nuraber 
fishinongers' shops in London and suburbs, Hest 


The The promoters must think investors 
. i 


' 
: 
s of the current year, exclusive of vendors’ | 
! 
; 
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; 1 ; to part with their money if they imagine that 

7 a f cun | luced to d prospectus ol this character. 

+ ‘ be luat n { statement. even of the 

’ < 

i i} a f contracts, the latter 
Ha fs { t The iInsertio or a Walvel 
ie a} } I } rofits, mere ly a state- 

iit | A Vy J ‘ Coatsworth ce rtify that 

i E ; 

Ba | f not less than £16,401. 

ali i ¢ prietors exhibit thei 
Ab i ; { the greater portion of 
= is ’ ’ 
ey 1% sh \\ hould think it probabl 
~ ; pport ty of tal the remainder also. 
MET St ya Ty.imi t taken f seri 
m4 et { Algraphy, Limited. [hiv t iken from the descrip- 
Bitte | fa patent, whicl to creat volution in 
“ : e* ' ’ + . 
5° ta i e industry to whi t apple rhe inventio 6 &@ process 
o) Hut it ln plates 1 be sed instead of 
; 7 aan ° 
ah The advant of the new 
tei botlad 1 it tated that the 
na 150 leading tirms on the Con 
a l } ; } 
p b G ent prit g ks using thr 
, j 
\ in foreign 
i ' ! ive bes dopted in this 
‘.?4 t ial results s lie 1, und wy 
Spi pe? bseribe | patent nt 
y ft ; ic | il | 
4 ; j \ | yy) i th } } } ‘ 
Hew liary profit £97.000. 
yy D n and Co., Limited. | d to acquire the 
mater | I arabe potter lertaking. The capital i 
: ort oft ied int 100.000 i \ | 450.000 pre fer- 

4 Pah Cl «¢ h. 1 £350 000 4 p ( t. irredeemable 

. .is ‘] pro} ~ lued at £1.063.000. 1 

fi ted £37.000 ided for goodwill, trad 

: . | } ) +} +} canit ] 

> \ a | } 4 ‘ } }: . ] 

a: @ ‘ r tive in ry t 

¥) £116.6f deb k with the 

Bits re fered | ption 233.334 

Titan ; 
? : ¥ | nd £255,534 ¢ pent e stoc} 
ak ; ‘ fhe prot e ‘ ¢ oy eracte 
ria nun ! vl be terest prete ‘ 
;' lore em | ] ( } 
ati o— a 
’ "7 T ¥ 
Te MEETINGS, &c. 
sey kM 
Hh iGLISB, SCOTTISH, AND AUSTRALIAN BANK LIMITED 
; bt linarvy g the shareholders in th 
: : re 
y 1, a W held 1 
7 ' , WW | id eet, Lond 
Ir ( hn He ! } line 
a \ pre ny 
* ' try ‘ nt 
. 
| 
\ 1 = + 1} 
dur report has 
\ ! doubt. ther 
I « thing that I 
| a It must, indeed, b 
+ , a to us, that our report 
5 l { th = 
; 
; past have had to t { to vou The tim 
: ui ft \ Th ] cr hen \ felt 
: i ! nd th Loption fh sures l t 
Pte inpalatal re ition \ en want, 
a you w \ ith t] est I do not 
! vhich imp! tio? t t from exciting 
. | feverish dis sions, a withdray I n the glare ot 
: t t } 
, | t fierce lig] n which hen turned fu'l on, no 
au ‘ ? } 
! A rder to re perate our energies 
| nd ( it diminished 

a} Vha hall event d Lh io doubt whatever 
ae Siig \| t is and customers, With ry ft exceptions, I am 
+t M ay, have hever ceased to support us,and I could wish that 
; ’ 1] we c k ! In their pres nce, lor we are very sen 

Spee 1} n which they ha ullic rund us, and of the 
Peck \ } } } : ‘ . ; 

ee \| hey have repos n us throughout these trying times 
ab eS bie yo nnection we must not forget that much is due also to th 

a iH ] ad rand to the managers of the bank in the colonies, for with 

4 .- | ua < iderable amount of tact and stren rc off , ¢ oe 

arith | ae sy * mane ; und strenuou forts on their 
ap citi | pa eserve the cont n, the present results could not have 

a3 . 3 | be n a hieved inat progr has not been more marked must be 

38 : f} puta vn first and ioremost t the exceptiona!ly unfavourable sea- 
a4 i | ie which the colonies have lately been visited, culminating 
eh LN r they have : mein that of 1897-8. I find this alluded to in the 
: 3 Australian n e ar baa] D> ; 

§ ‘ vill bring h a a é “ g itecord, in words which 
; tre will oe CEE to you better than any of mine could 
: . i¢ state ( t } y Mwrcton , Ty 

© \ a | 4 things existing out there These are 

24, ee _ , n - he drought of 1897 has undoubtedly been one of 

despr l and intense that 1 ma tenes , } 

lim? iy + hy o ! tay HAs ever bech experienced 
4 . crot sheep in Australia assumed anything like its 
i} 2 t proportion Duris ‘ent } } 

é F ent years there have been several 

' ’ > , ? . , ; } » 

4 ; é re at droughts, notal ia 1884. 1888 1892. and 1895 but in none of 
? hess as the number of « af } j 
Fi ; re ha th — r ot heep affected been so large, or the area so 

93 ‘ ; a os yas in the great drought of 1897 Now, to those who 
ey . now what a mm tar t i slave, v ft ‘ ; 

> Re = i 1 4 — ae nportant part is played by the pastoral industry in 
e © expo rade oft } -ohan } ; 
ay eit) xport trade of the Austratian colonies, and, more than that 

ae « ’ how } ‘ snerity of +} : 
mt met ntimatel y the prosperity of the colonies is b und up in the 
rua o> prosperity of that industry it requires no great . } 
ay 4 Ey inkagiviation to l or as S no great stretch of the 
fe ; 3 7 see that all Australian institutions have had 

- gt ; 
eet = ee 
nS > a 
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difficult times to contend with during the past year. ] 
impossible to pass over in silence another and scarcely ] 
impediment to progress. I mean the extreme and wholly 
sary competition between the banks themselves A great 
been written and said about the excessive numb 
Australia, but that is not the cause of it. They 

by at least four than they were six 
competition is infinitely more severe. 











ut it is 
serious 
Inneces- 
ileal has 
inks in 

are I number 
A! vet the 


or nl 


What is m 


GP) 


ere were 
but half the number of banks left to carry o hole of 
the Australian business, and one of those ch idopt an 
aggressive and rate - cutting policy, the evil ned of 
would be just the same. A war of rates is a things 
with which those who control the destinies of Am vilroads 


have made us familiar, but it is a new and unwe!l 
banking, and one against which nine out often ba 


strongly protest. It is devoutly to be hoped, 


irture in 
\ustralia 


ar probable, 





that it will fail of its object: for every bank is bound tect its 
business against outside interference. A manage prepared 
to see a certain class of business or certain a nm from 
him, but he will work for nothing, or even at a than let 
those go on which h ‘ts much store. I have f luty to 
vy these facts before you, for unquestionably largely i 
nsible f ir diminished profits; and present 
tat of things continues we must all be sufferers ‘ now to 
the figures of the balance-sheet which has be to you, 
there are only two or three points to which It *d draw 
your attentior Paid-up capital is less by the am  redue 
tion effected a vear ago, and an almost co spond iction is 
hown in the sum total of advances and other asset pposite 
le of the balance-sheet. The balance brought m last 
veal z.. £10,870 4s 1d, lias, in accordance wit f the 
rder of 1896, b arried to aresarve fand. It iderable 
satisfaction that we at least find ourselves in th f being 
le to commence the formation of sucha fund ry pro- 
spect of being able to make substantial addit yearly. 
Bat is ne UY draw special attention t ‘to the 
eserve fm is we ha found from cony friendly 
criti I the bala heet was issued, th reader of 
| nd s staten t Is apt to coverlo t reupon 
0 away Wi the id that as we brought § ) into the 
1 int at th mimencement of the vear, and carry- 
ing forward £6,000, tl fore the vear’s ope ‘Ited in 
1] f £4000 (t rs that is not th 1 of the 
balance t ht forward has, as I said bef urried to 
‘ e,and the £6,000 now remaining repress \ pital i 
‘ nt is ancther account which appea balance- 
heet for the first th The changes in ou tion, which 
have been effected during the last few years, ha necessary 
af sinth rm of keeping our account ntry has 
been made in lance with counsel’s opin ibject, to 
who indeed, we \ the exact wording Th tin con- 
nection with 1] balance-sheet, t which } some of 
you W expect me to refer, is the 4d from 
the liabilities side of the item which f there last 
yvear--guarant and p! vident fund £10,0% L, which 
existed in embryo mn 1893, and which since th said to 
have been in a state of suspended animatl June 30, 
1897, been d finitely ¢ tablished and that £10 { ther wit 
the ac mulated subs riptions f the ofhes tt s, has been 
handed over to trustees for the benefit ot his will 
T ut for its disappearance. Your attention | drawn 10 
the report to the \ ry noti able reduction wh effected 
it » bank's liabilit tu the public, and y 30, | nape, 
have noticed f yourselves that, notwithsta ' mntinuous 
luction in ¢] s which has Leen going on ¢ 1891, there 
isa still furt reduction this vear; this, | wna: ysis, 18 
spread pretty generally over the whole esta ee 
Londen and the colonies. Turning our attent entarily to 
the future, we are again confronted with the fa question 4 
i fav ira may ec seas § I und mnsti- 
tut n ele of uncertainty in the 51 yore 
we should | been disposed to give you miucl rr 
informati n that int than we can t»-day oe. 
a | f l I t! S i ; undoubtedly was that t I yught had 
; a aie ex all tell 
completely broken up, but, unfortunately, I hone 
of a very defi it rainfall, combined witt Ary ‘ fos 
which make the prospect one «¢ f great unea caidas 
agri ulturists and ee Di vo a - " ik which 
ex trades in frozen meat, in butter, an ‘ 
cee been of mmmense value to th» colomies Gurins ery : 
few years, making up, as they hav done t ree like cuffer 
falling off in the shipments of wool-—all ta vith a atv 
should the colonies unfortunately bs again vi / to play the 
season. But here, gentlemen, we must vb? € cen rance tnt, \ 
humble part of waiters upon Providence, im th eT ae 
however long it may be in coming, a | righter da s 7 aid it 
long evcle of unfavourable seasons must come toa Rs : oe the 
faith in the recuperative power and the inherent Vv! i norinal 
Australian lonies is such that, given a return to i , make | 
conditions, I feel confident it will take them no longt “the path of \| 
up their lost ground, and to set out on = a moving the 
material progress and prosperity. I wi a he Sr au wn, but | 
adoption of the report, which wul bes ded newer any quet 
before I put it to the meeting | shal! be glad " pte -horefore, to | 
tions that any shareholder may wish to pu , * dopted. ! 
move that the report and accounts bs and are 4 ee ‘ 
Mr James Jackson seconded the resolulto . sat the profits 
Mr Broucham said he noticed inthe balauce-she pre an in the 
carried over from the past ve wer n RO, ‘ 
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yncluded, ht 
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previous year about £10,006, and these amounts, ! 
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y the reserve fund. If in the next year th 
] etween £6,000 and £10,000, would 
he shareholders received any dividen 

Chairman replied that they were obliged t Day 

re fund a certain sum each year. The terins of 

1896 e that after paying the interests on the stocks, wl 

’ y been paid this year up to £15,000, the 

! fund: after that the next £15,000 h 


h f the inscribed deferred stock. 
rt vugham asked whether the board saw any Pp! au 
t} ent year being a better one than the la 
Chairman replied that none of the direct ild 
y exactness what would take pla H li 
tha next year would be better than this one, at n fa 
\ oolish to do so. 
m remarked thai the chairman had proj 
the severe banking competition had nsider 
t] terests. He thought it would be well, therefor t 
‘ ilgamate some of the nume is branches t! ud. S 
f must be suckers instead of feeders, and where the 
§ ranches of banks in one town they mig] i 
iwnd-take footing. 
said that the balan: f profit and 
t een falling for several vears, in addition t 
v ye sum written off on account of cay 
| nd turniture now st iat £455.00 
much about the subject, it seemed 
the current account ly amounted t £9370 HH 
t] the proper thing would be to curtai el 
Ww 
said that last year the notes i itl 
f against which the bank held securities of £40,000 
‘] r the note issue was just under £23,000 
t 1 against 1t amounted t inder £30,000 H 
y the falling off in the securities was h 
t tion in the note issue, and whether 
lative proportion | ‘ he t | 
hether these securities we uw-mar ke 
he had no doubt as to the stability of the ban 
hould be the svundest f ny ; re i 
in banks. 
rthover wished to know whether the bar ( ild bu 


it receipts, which now stood at a con 
hin thought it would be well if they show in 
heet the securities which had been further reduced 
\ t of £117,000. 
Chairman, in replying, said that it would 
much lenger one if it showed on the face of it all 
t changes that had been made. The information which was 
he submitted, was the usual amount, a1 Was general 
d to be suftictent. With regard to the branches, he would 
Dr Gibbon that since 1893 the y had clos dos ymewhe 
fifteen and twenty branches, while the ther | 





r vant were 
same thing. There had been several interchanges of 
such as had been suggested, one bank closing In one 
| lal town, and in response t9 that another bank sing 
here else; in fact, there had been a proces f give-and-ta 
Dr Gibbon had suygested. He would also remind t 
lers that a large number of the branc!l ha 
i agencies, and not expensive branches with uldn ind a 
fT Some agencies were pen only one or t 
‘ served by the staff of the neighbouring ul 
he cost was small, it Was aconvenience In most i 
irists of the districts and a source of profit | 
\' gard to the premises, a question was rai 1 iast year a 
ue. and he was then able to say that shortly before that 
ne a gentleman, well known in Australia and Great Brita n, had 
ion him with reference to some points connected 
The gentleman was then ina critical mood, an 1 the 
points on which he desired to be satisfied. At the end 
terview, however, he stated that with regard to the 
she had made it his business to inquire as t th 1 
t friends, and in some cases to have expert opinion. The reswut 
that he was perfectly satisfied the bank had good 


i Opinion quite in a cordance with that held i ’ 
ird. With regard to the note issue, it fluct iated f 
t car, and it had been th pt licv of the board » resol 


has possible. Ever since 1893, he believed 1 \ 
ng, the figures had gone steadily downwards, so that Jt had 
essary to hold so manv securities againstthem. Ol: 
necessary to have a margin, and they had always consid i 
that inacase like this, with £22,009 wozth of actual notes in ©) 
tion, there ought to be something like £30,000 set agai 


Therefore, the difference botwoen the £30,000 and th £40,090 ha 


been taken back into the gcneral liquid assets « { the bank ' me 
Whether it had been set apart or ear-marked, he might say that t 
| mount had been invested in Colonial Government sec se 
| Stated in the balance-sheet, and was never t yuched \ sharzhold 
had asked if it was within their power to buy up the deposit pts 
1; “pon the market. The bank had the power, cm! he aia} 
{ hesitate to say that they had availed theimsel ve f this to 
; UlMoOse , 
| Mr Copeman said that two years ago ac nsidera a caving 
| N terest was effected by the reduction of the rate on ey ' rm 
deposit stock. This amounted to about £30,000, which was to 
applied—half to tse formation of a reserve fund. and half to th 


as vine a on £6.000 
reduction of the deposit stock. There was a prot f only <0,0V 
hown in the balance-sheet, and he presumed that proport 
the saving had been met He would like to ask whether tne 


difference of about £24,000 would have to be taken out « f futare 
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that they were “ here to-day and gone to-morrow’: but 


the chairman) could assure him that their cc mpany was “no bird 
passage They had an enorm take in the c untry ; they 
eat pro due ers and great emp! sof labour: and their mills 
i still be pounding on wher n the course of nature, his | 

i his present Volksraud would have passed away. In 
nining,*it was not ] to amplify what Mr John 

i and Mr H. H. Webb had so well saidin the ex 

which had n circulated amongst the shareholders, 

| the |] ablegram from Johannes- 

the mines in which they were 

( gram was as follows: “Robinson Deep, 

0 ups are running : expect to have 200 erected about 

le of next year. Simmer and Jack « itput will be up to 

nt averaging 275 stamp Knight's Deep— Reefs still 
exceedingly wel Owing to recent arrangements, there 

| be no delay starting crushing in spite of Connor Shaft water. 

Simumer and Jack Kast Weare mal od progress with develop 
t ! sinkin irried on at the latest high speed. Nigel Deep. 
. ( nence to crush January Latest de velopments 

Ch truck upon fine reef ; it is supposed that corre- 

h chute of ore in Nigel Gold Minir Company 

pron ! for rain.” Turning tot 


Ing to the accounts, the 
to them that i 


unts, 


n referenc iddition to 


annual the directors had given 


aC( 


ilance-sheet, printed in red, so that the position 

iter amalgamation with the Goldfields Deep might 

from the red bala sheet it would be observed 

th 1 ulvamatior eat rd f debt or 

) ta r, but, as a matter of fact. at that 

ifter paying the d nd, the ish resources 

1 tl ligation f tl mopar ncluding con 

lor calls on shares not yet mad lurning to the 

int, the shareholders would serve, on com 

ear, that the directors had been able to avoid 

london expenses, which, as a matter of fact. 

I | ind less ly Johanne ro. hows ver, 

r Chand Stanhoy (their colleague who was 

he the ind nt Managers, 
had been reduced by 


£13,000 dur 


ing the vear, 

the shareholders ec mpared the expenses in South 

. for the vear under review, namely, £16,000 th the years 
20 1 RO hen they were re spectively £39 000 and £41,000. 
} much could lone by good and careful 

nly tion with the Johannes 

! tt ere indebted to Mr Stanhope. their local 

i managers, for tl had, by their energy and 

ht their batteries forward to t} rushing stage inthe 

ner, and had set an ex um ple apid shaft sinking 

v of mining. The gross real 1 profits for 

£593.000, as against £383,000 Jact year, and 

! ude net Vv without crificing their 

i i { tL ft idici ealisations and 

| t e making this profit, increased 

urt f the Rand by 120 claims 

t far from having impaired 

atin nto its revenue-producing 

lr} net pi amounted to 

year. They then needed cash, so 

idend in Simmer and Jack shares. 

dend was paid. although of the face value 

ke £310s in the market, and the directors 

vse It was stated that the shares were not of the 

them, but he thought that the Simmer and 

had since dsmonstrated that va ie by its gold 

w that it has sold its lower claims { r shares in the 

enhuis and South Rose mpanies, its shares should 
ppreciate That dav the direct ‘ommended a 

nd of Ss per share They recommended it in cash 

they thought the shareholders preferred cash. and they (the 
lirectors) certainly, in the interests of the c& mpany, preferred to 
p their Simmer and Jack shares. The chairman then moved 
the following resolutions (1) “That the annual statement of 


vecounts and balance-sheets of this company to June 30, 1898, and 
the reports of the directors and auditors 


thereon, be, and the same 
wre hereby, approved and adopted.” (2) “That. as recommended 
by the directors, a dividend at the rate of 25 per cent. per annum 
lor the year ended June 30, 1898, be fort 


hwith paid to the holders 
of the 1,450,000 ordinary sharés ranking for dividend to that date.” 


The Right Hon. Lord Harris, G.C_LFE. (vice-chairman), said that 
he hoped the shareholders were well satisfied with the extremely 
interesting and admirable speech of the chairman Mr Davies 
had dwelt upon certain grievances and upon the hardship of being 
taxed when those grievances were not duly considered, and ne 
(Lord Harris) quite agreed with him President Kruger was 
generally credited as being a very shrewd man, with great capacity 
for controlling his own nationahty. It was possible that he might 
have had great difficulty in dealing with the extreme anti-European 
party; but, allowing for that, it did seem that he was v ry short-sighted 
in not recognising the grievandes which were legitimate grievances. 
What they wanted President Kruger to under: tand and believe was 
that they, who were working there as citizens of the Transvaal 
could be loyal citizens. They recognised that the State must have 
revenues, and that in order to have revenues it must raise them by 
taxation But President Krager must not be surprised when he 
taxed the profit of a particular industry if it was pointed out to him 
that that industry was labouring under special disadvantages —dis- 
advantages which it did not have to neet with in other countries 
where a similar indus le 


try was being carried on, and it was 
' : . as reasonable 
to press upon him reforms which he was ca 


' pable of carrying out, 
\ 8nd which were not extravagant. They believed that the; 
—== ee 





ECONOMIST. 


' were 


| regarded really in almost 


‘and they thus economised in the laying out of their mines, 








_—— 








| December 3, 1898. 





not extravagant in asking for some improvement 
in the conditions under which the population — of 
Johannesburg lived as regarded their local affairs. which were 

every country with an enlightened 
Government as rights rather than privileges, and had 


heen recom- 
mended to President Kruger himself by a Commission a 


appointed ad 
hoc. Those were strong arguments with which to roach the 
President, and he (Lord Harris) sincerely trusted that patience 
and with legitimate pressure, they might find, as tim nt on, a 
very much improved condition of affairs for th ho had to 
live in Johannesburg, and who were engaged mining 
industry. He had much pleasure in seconding the res ms. 
Mr C. 1). Rudd said that a few years ago the dut: lved on 
him of going categorically through all that com mining 
interests at their annual meeting, and of visiting 


nnesburg 
il know- 
Was not 


annually, and telling the shareholders from his own } 
ledge and experience what he thought of thing 

neglecting his duty in any way as regards his visit hannes- 
burg. He was going there in about a fortnight’s tin ok after 
his own and the company’s interests. He mentioned ' though 
it might seem egotistical, but his position that da 

one from what it had been. Every year his duties had 
as speaking at these meetings went. He was only a 
with the advance of mining in the Transvaal, h: 

handing over to the experts his former duties. To 
were reduced practically to a minimum, and he s! 
addressed them had it not been the special wish of 
that he should do so. His position being altered the 
caused by the sort of progression or evolution w! 


different 
ff, as far 
teur, and 
radually 
s duties 
not have 
lleagues 
| day was 
id taken 


place in the industry itself. It had come from the t cal and 
speculative stage into what one might almost  @xact 
science,” the thing was so accurate. It was in tl 1s of the 
best experts in the world. They had varioi hes—the 
financial branch, the mechanical branch, the gé branch, 
the chemical branch, and so on. The whole t is most 
elaborate at the present time. Now, how had that ted that 


: sa << 2 | a} 
company ? In the first place it had affected it in t in their 


amalgamation of the Goldfields Deep with thei: cae 
Some seven or eight years ago the Goldfields D formed, 


because there were a lot of speculative assets whic! 
He believed in them: in fact, had preached dee} 
years, and it was at his instigation that the Gold! 
formed. At the time the company was form: 
in them, but everybody did not, and they tho 
keep the deeps as a separate company ; so that 
could come into the Consolidated Goldfields with 
they were going into anything very highly specu 


took up. 
for eight 
oep was 
believed 
wiser to 
nvestors 
ling that 
But now 


o 
> 


t 

that the deep levels were absolutely proved, and w gre, 
ducing, there seemed to be no object in keeping thu ave a 
longer. They effected a good deal of economy b we. be : 
management under one head, and they removed f: — 
stock which might be considered almost as a comp ‘k ‘i 3 
their own. That was one effect which the evoluti ning a 
had. Then there was another very important on — 
their company, and which would continue to aff oe 
time—that was as regarded the formation of the as mie k 
and the consideration which they place upon th they boo 


their deep levels out in very large blocks He r 
saying that the outcrops were to be counted in tens 
levels were to be counted in hundreds. They g 
hundred claims in a block of deep levels, and they t! aan 
the best guarantee when they either put down the n : ae ; 
the public for, working capital. They thought a la K a 
better guarantee for this working capital than a smi e; . ce 
that they were right ; but now they found that in th — on 
of the Witwatersrand they could depend upon fair average va joubly 
ore over the whole locality. Then they had increased we 
nearly—-the speed of their shaft sinking. They ha I< a vaght 
conclusion that their claims contained more ore than they the 


ered once 
the deep 
eat many 
t this was 





t+ nachinery 
they did. Then they had a far better knowledge of - ogre 
they required, and the formation with which they had got 


and all 
these considerations had brought them to the conclusion -< a 
could do with smaller blocks of deep levels, and, at any ! ite, laren 
could not reduce them to smaller blocks they must aan o the 
mills, and thus shorter lives for their mines, as this - 
great economic problem of the Witwatersrand tia Py 
they had a certain amount of gold to produce, and t an ther 
was how quickly could they produce it ; how 9 That was 
turn the ore contents of their mines into sterling bullion. ; ways 0 
the thing which affected their profits, and there — = necks 68 
doing it. First of all, there was the subdividing of 1 es there was 
claims, which, in a certain way, was desirable ; > conden’ 
another way, viz., increasing the size of their mills, 1h heir own 
was steadily todo that. This was well illustrated in = he b 
large mine —the Simmer and Jack. Three or four 200  claims— 
said they had the largest mine on the Rand St ae 
thinking they had a specially good thing. Next pane the Simmer 
halves, and sold one-half as liquid assets belonging ae and 
and Jack for shares in the Rand Victoria, the Sisamer ck block to 
the Simmer Fast, and reduced their Simmer and Jac 





at ‘k ictary Mines. 
600 claims, and called it Simmer and Jack eo and a very 
That was a very-good step. They had only 600 cla 


s oer eds in, and sok 

large mill, but this last year they cut it in halves se Geldenhuis 
half their block to the South Rose Deep and South Golgi, 
Deep. Now they would have their outside 00 claims left for 
and yielding returns, and they had only got some crease their large 
their large mill. They were, therefore, going = ine was managing 
mill by adding 50 stamps. He remembered, w = rs were told they 
director and bought a lot of deep levels, the direc = the speed they 
were buying up the whole world; and they had, 
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were at present working, fifty years’ work ahead of them. He 
would like to see the Consolidated Goldfields on its present assets 
reduced t» twenty-five years’ work. Then there were a great many 
of them alive now who would have the benefit of the whole thing. 
The Simmer and Jack, in its reduced condition, had more than hal 
its interests in liquid assets in other companies. There were some 
300 claims, and he had said two or three years ago they would get 
£70,000 a claim out of it. They were doing that ; they were getting 
between £70,000 and £80,000 a claim. That,asa matter of fact, on 
300 claims represented about £24,000,000 of bullion in that little 
Simmer aud Jack mine, and on the scale of protits they were at 
present iking, which was about 35 per cent. to 40 per cent., they 
had some £10,000,000 of profit before them in that mine. With 
their increased mill, they had still got a life of twenty years. That 
meant that with £10,000,000 of profit they would get £500,000 a vear, 


but if th: ild get even more stamps on to the Simmer and Jack, 


and red the life of the mine to fifteen vears, instead of getting 
£500,000 } tits, they would get nearly £700,000 annually of profits, 
and so 01 ut he was going into a much bigger thing when he 
took the of the Consolidated Goldfields. The report stated 
that they !:ad 3,000 claims in the central section of the Rand 


About 2,500 
yet capita 
from £70 


were in the form of companies, and about 500 were not 
ed. Now they were getting out of the Simmer and Jack 


to £80,000 a claim, and out of the Robinson Deep over 


£100,000 iim. But supposing they took the average of thos 
3,000 claini- at the lower figure of £70,000 each, it came to over 
£200,000,000. He was not romancing. The company consisted of 
2,000,000 -iares; £200,000,000 value represented £100 a share, so 
that ever lividual share in this company had got £100 interest 
in the T ial. As to what was their weakest point, he did not 


believe fir was their weakest point. He believed they would vet 
more m than they wanted to develop those deep levels 
Then th was the water question. It was said there was 
going to i great scarcity of water, but he did not believe it 
They had» jietter rainfall there than in England, and it was 
merely a tion of making reservoirs, and even if that fe'l short 
they had \d big river within a reasonable distance. When he 
addressed shareholders a year and a-half ago the shares of the 
Consolida Goldfields and Goldfields Deep had been brought 
down to thing like £3. They were put down by those constant 


scares a1 re professional dealers who rigged the market or caused 
the shar: ‘up or down; and it seemed to him that was what 
was res} le for keeping the public out. He did not believe 
there wa better investment in the world than the central 
portion: he Witwatersrand. They had got everything now in 
their fa they could lay all machinery properly out ; the mines 
they couli properly develop, and they thoroughly understood tlie 
whole th Another thing greatly in favour of investment was 
this—tha’ . verything tended to progress ; there was no such thing 
as retrogr ssion in the industry of the Transvaal. Every year 
brought new economies, new types of machinery, new reduction 
processes \uy one who invested in the central section of the 


Transvaa 
get a bett 
when an 


the present time got a fair return, and was bound to 
cturn as time went on. They had come to that stage 
estment in the central section of the Rand might be 
reckoned «~ the safest investment in the world— at any rate, in any- 
thing like ining—because the gold was there, and could not burn 
and could not run away. It was always worth so much an ounce, 
and certainly they would get it out cheaper as time went on. 
_ MrJohn Hays Hammond said he thought Mr Rudd had spoken 
in most admirable and convincing language. The paramount 
importance of the central section, in which the company’s deep 
levels chiefly lie, was evident from the diagram which he (Mr 
Hammond) had prepared, and which was included with the report. 
This diagram showed the magnitude of the industry, its past 
history, its present status, and, inferentially, the possibility of great 
future expansion, It showed the rapid but yet healthy growth of 
the industry. how, from an insignificant output of £81,000 sterling 
about ten years ago, the production had increased by leaps and 
bounds until this year it would reach the sum of about £16,000,000 
sterling, which was nearly one-third of the entire gold production 
of the world. It was from that section that the bulk of the gold 
come in the past, was coming now, and would undoubtedly 
come in the future. The diagram also showed the wonderful develop 
ment of the deep-level mining industry. Within five or six years of 
the inception of that industrythe gold output amounted to £30,000,000 
Sterling equal to the production of the entire State of California. 
He make bold to predict that within the next five years-——hardly 
more than a decade since the inception of the deep-lev«] mining 
Industry—the deep-level mines of the central section alone would 
Produce £11,000,000, which was more than the entire output of 
Australia at the present time. Modesty alone prevented him say- 
ae how much gold he thought would be extracted from the deep- 
evel sections of the central Rand. He wished to call the attention 
—— shareholders to the decreased working cost during the past 
1° Years, and to point out fully the significance of that decrease. 
© present decreased cost per claim, as compared with the working 
Sens of three years ago, amounted to £7,000. That meant more ; it 
a increased tonnage, whereby the mines had longer lives, 
could the working expenses were less, because the operations 
eens , carried on on a larger scale. That was important. It 
in th this also—that the saving of £7,000 per annum effected dur- 
aa past year would more than equip their entire deep-level 
miniy 8 property ; he meant to say that any one of their deep-level 
would. Properties, contemplating a depth of 3,000 ft or 4,000 ft, it 
euner entirely equip that, and also pay for any possible increased 
a due to greater depths than the tt mines. It would 
inz en mae for the loss of int :rest during the time of develop- 
semne ded f properties; thus to-day their deep-level properties, 
& from a conservative point of view, were really more valu- 
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there was, alter all, some 


compensation in the delay of opening up 


some of the deeper m he more conversant he became with 
the results of the di pment of the Witwatersrand generally, the 
more confident h: s of the great future of its mining industry. 
Mining there wa ng itself into a great industrial enterprise, 
attended wit] few is as the best, and certainly with a far 
sreater profit than the majority of industrial undertakings. Their 
critics used ¢ is profits, not geological dogmas.” He 
thought that tl vear they were giving profits with a vengeance. 
He was afraid that many of them were not participating 
in those profits, but that was through their own lack of fi resight 
He thanked t] 1a iers for their kind attention to his remarks, 
congratulated them on the very satisfactory year they had had, and 
he hoped f ind predicted it prosperity for the company in 
future. 

The resolutions were then put to the meeting and carried 


unanimously 
The Chairman announced that the 


posit d that eveni 


dividend warrants would be 


Mr J. J. Hamilton pi yposed the re-election of Lord Harris. the 
Hon. Chandos Stanh pe,and Mr W. M. Farmer as directors of the 
company. 

Chis was sec mnded by Mr Ch mas R i i i, un | d ily rri d 

Mr Walker moved the re-election of Messrs Turquand, Youngs, 
Bishop, and Clarke as auditors of the company at a remuneration 


f 500 guineas. 
Mr Alex. Davidson seconded the motion, which was avreed to, 
and the proceedings then terminated 


UNITED RHODESIA GOLDFIELDS, LIMITED 


The ordinary general meeting of the sharehold ic United 
Rhodesia Goldtields, Limited, was _ held N wr 28th, 
Winchester House, Mr Clarendon G. Hyde (t man of the 
company) presiding 

The secretary (Mr Perey H{. Horley) having read the not mn 
vening the meeting, 

The Chairman said that if he correctly understood the wishes of 
the shareholders last vear, those wishes might shortly be sum 


marised under two heads: First, that we were to proceed cautiously 
in the development of our properties, and, next, that we were, as far 


as possible, to conserve the large funds then at our disposal, and 
were to expend them only so far as was necessary to secure th 
economical development of the company’s propert Pun | 
past year it has been the msistent poli f the board to obs 


those wishes, and the balance-sheet showed that on July 31st last 
they had intact, in cash and investments immediately realisable, 
approximately £150,000, a financial position second t> none amongst 
Rhodesian companies. They had also carried on the company both 


in London and in Africa with a total debit balance: profit and 
loss of only £776, and even this balance was only due to the fact 
that they had transferred to a reserve account a sum of upwards of 
£2,000, being profits realised through the sale of certain invest 


ments. On capital account, in the maintenance of th 
company’s properties, they had expended the sum of £9,231, 
and the details furnished in the report of the work carried 


on in Mashonaland would, he thought, satisfy the shareholders 


that that money had been expended to the best advantage. 
With regard to their mining properties, they had recommenced 
work upon the Inez Mine. It was yet too early to say definitely 


whether or not this mine would turn out a successful venture, but 
the directors had not lost confidence in the prospects of the Inez 
Mine, and they were looking forward to the time - possibly only a 
few months hence—when it might be possible to form this property 
into a separate working company. With regard to the Lion Mine, 
the prospects were most promising. Like all ther properties in 
the course of development, it had its ups and downs, its rich shoots, 
and its poor patches. Their advices concerning this mine were of 
a very satisfactory character, and they had great hopes that it might 
be possible shortly to form this property also into an independent 
company. The third property on which they were engaged was the 
British United. Their chief reason for taking up this property at 
the present time was that being in close proximity to the Inez and 
Lion Mines, it could be inexpensively worked under the same 
management. Whether or not this property would be worth any 
large amount being expended on it in development he was at present 
unable to say, SO he refrained from building any hopes upon it for 
the moment. Altogether the company possessed about 1,650 
mining claims, and if, out of all those claims, they ultimately found 
they had 50, or, inde¢ d, 10 good payable mines, they would be 
abundantly recouped for all their capital. Apart, however, from 
their mining properties, they had to consider the large amount of 
freehold land they owned in Mashonaland, which amounted to no 
less than 400 square miles. Of this large property they had actually 
located some 168,000 acres. They were also carry Ing out & scheme for 
the importation of cattle from north of the Zambesi. There was no 
doubt the progress of the country was immensely retarded by the 
exorbitant rates being charged for the transit of goods over the 
The leace of the Beira Railway had still twelve 
months to run, and so 'on7 2% that lease continued and the present 
exorbitant rates maintai would be impossible for ne 
machinery in any quantity to cater the country. The Mashonalan 
Railway to Salisbury was, however, being pushed on satisfactorily, 
and Salisbury was within 100 miles of the railhead, the expectation 
being that the line would reach Salisbury next March. The 
Chairman then referred to the energy which Colonel Grey brought 
to bear on the company’s properties and concluded by moving the 
ion ¢ e report and accounts. ; 
“ele See ae fh Campbell seconded the motion. a 
Colonel Grey referred at some length to the ¢ mn pany oe 

interests, and said that, taking the year's work all round, it h 
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l The Auditor (Mr Champness) remarked that even assuming that || 
which development work had | Mr Macarthy was cofredt in his interpretation of tl lause e 04 
lent that the prospects ol Articles, the hareh \ders would be a ting in 1 @ cord with 
\ ry re as good as those of those Articles if they carried for ward the addi ai sums. ‘ 
\ shareholder appealed to Mr Macarthy t lraw his amend I 
and the retiring directors aad | ment, remarking that the accounts appear et with the 
e of thanks to the chairman | almost unanimous approval of the sharehold , 
to acl Mr Macarthy insisted on his amendment b ind this was 
- o- wibn the pomnlt See it received no supp itever from the | 
mo sharehnoice resent, | 
SLATERS’, LIMITED. 7 The report ee l accounts were then carried u vusly. 
meeting of the shareholders in Tie Chairman then proposed the re-cle lr Alfred Slater |] 
nd inst. at $93, Strand, London, | ang My W. Reacher, the retiring dire h Was seconded 
\ nd managing director of the | py Gol Crowle. and unanimously agreed to. a 
: be ' “The auditors (Messrs J. Ch umpness, Co ind Co.) wera 
. = n reappoint 1, and the proceedings closed w te of thanks to 
the chairman and directors, 
adoption ol the report and the 
had, of course, been duly audited, and COLONIAL FINANCE CORPORATION, LiMITED, | 
: age ee ns © ght tor fail The annual general meeting of the share] the Colonial 
677 13s. 3d., which would ee - linance Corporation, Limited, was held o; nber 3th at | 
; Indeed, as the rep Winchester House, London, Mr W. P. Forb ling 
ee ! : rhe secretary (Mr H. Milner Willis) havi » notice con- |! 
Spose % — re — vening the meeting, 
; as , om hat in arenes ihe Chairman, in moving the adoption of port, remarked 
: } " " ™) that th uunts covered a period of onths, and he 
had a ili eee a eae regrette i that the meeting Was somewhat oy Chey had been 
id sie sai impelled to bring the ir accounts up to date as those 
sel ; f the West Australian Pioneers, Limited ich they were | 
A — _—— proposing t malganate. The scheme fo stion was the 
e | Uh pal ; he thougt result of @ great mony mon iths’ ha \ the solicitors, 
, ' ; im pa + au ntants, und directors of the two co | Passing to the 
o (12 p orae profit and ; account, he stated that the i ie credit side of 
: — Iw on the ‘estimated ae of town lot, Kal rlie, to land which 
a ee Was now | r £850 a year. They owned with the West 
te, for uN Australian "Pi meers, Limited. Their ow in this land 
os seers aoaeet ost them £50, but it was now valued in ilance-sheet at 
rd to the promts | 4°50 as it was producing the yea ntioned. The 
now and September next. In legal expenses had been very high, but th 11 been a con- 
a an he : would like sideral le amount of legal work, and 1 the expenses 
. — 3 eee seer namely, | now included in the accounts would not gain. Having || 
| sn ae a a 2 an xplained other items, he dealt w balance-sheet, 
—— 115 Panne “= and stated that they had in cash at the | £17,000, which 
‘ £124.63 ec, Whe) | was a pretty good item, seeing that tl sued capital of 
trading profi ts Th secon : an £ 26 090 with £41,690 paid up. Then t 1 sundry invest- 
) _&09, 591, was one of | 1, i land and buildings in West Austra +h stood at their 
pin Us eee cos’ price of £31,909. Sundry debtors, £6,7 all good. With 
a os ; no - creel’ | regard t th item of £5,558, he was pleased n the authority 
ee er iets | of their soli t uw, Mr Crisp, that the whol 1ouat would be 
: FOND OLD ‘ em Waicn sh een . covered for the shareholders. Their mo; it asses was the 
beet Byes Pen cangit ts egal a hae el land, &e., 8 tending at £31,900, of whicl evded age 
; eee at 192.4 detailed pa lars He msidered that th f this lan . 
: See ee ro ae? —s nmensely increased. They had been esta little over fuur 
*. ee d to them at a ot years, during which they had paid the sareholders 139 
<i — t ry considerable |) or cent. in cash, ard the founders £17 hare; and they 
nC ¢ pil b 1b to his " 2 o | n »W proposed a distribution of 20 per ¢ es of Hannaa s 
Z Pa a we 2 PP he = oa | Peoprictary D velopment Company, Lim did not chink | 
Ti eons a Rem, an | that was a bad record. With reierence t posed amalgams 
raat Fe = re - - — wore | tion with the West Australian Pione ted, ar 8 
‘ th naccer : “ p>. vegarding not acting entirely on their own vi in accor oa 
es , ar" ra ce a = ie, : ; rat t itebie | With the pronounced Wishes of the sh | Wie — | 
t he thought the re could be no doubt as to bey ie ofiered to oe h " pera ol oe mation Was 
inteining their dividend ew . t  ehill tanta | ig was to bD rem mbered that it the 8 he | ales ae with 
sia ie ting a pee Megs giant carried thi holders of the { yunders’ sh res pa - look 
' oo wereerens mstaera’e | the ordinary shareholders in their divid y must nos 
‘ ‘ ib h thought as as much as the share- at the p e they pail for th sha: us as they now 
iexpe:t Irom him in th Way of prophecy, but he | stood - 
to th th t the time would nev.r come when he | ~ Mr ¢ Baker seconded the motion, w us declared to be 
more than 10 pe nt. upon his la holding of pee: 
|‘ Liv ¢ . oe Henk Ls ; ees ™ to consider ; 
\ ’ An extraordinary general meeting wa 
Vv. RR her ded tor @ ss ’ > j he at a deen ds rl to and for | 
Macarthy pointed out that according to the articles 25 resolutions for eilecting the a nalgems hh thia object | 
ae ts a os ; eT os _ ' 7 z rs .., | Incorporating anew c mnpany. snc Presi : 7 ker, and, ia 
: : : reese i 10 : Hl. aa ° 1 f. for ' F linary | were prep sed by the chairman and seconded | \I 1G Bape fr in t 
ul | 25 a a ) t bat th whole of the b i a a ean | AUSHET SO Quessians, ie Caeiemsn —~ hi t al ia st mating 
ft cat Bode taal gas te Sie Bi AC erage = SsccsnPacte ae article 's to fix a certain moath for h din é a of 5 pee || 
lh tr ba ro te BUS PlAClEg So Pet Cons, | With paference to directors fees and the : pe 
tie directors were bound to divide the balance cither 


vidend. He wou!d ther 


nus or d efore move 
endinent ‘That the dividerd | 


the following 
increased by 


1 per cent., and 


t { efore instead of carrving to reserve £3,000, £1,000 should 

t forward, thus leaving £2,C00 to provide for the extra 1 per 
ent., £1,000 being more than <5 per cent. to be put to reserve under 
Article 6 of th “ morandum of As jation.”’ 


Mr Cullen se 


matter might 


The Chairman 
increase the di 


led the amen 
' discussed 
did not think 
vidend, and even if 


iment pro forma in order that the 


the shareholders could 


legally 
y had the power, h 


strongly 


recommended them to build up the reserve as much as _ possible 
instead i dividing the pr fits up to the hilt. 

Mr Macarthy contended that under the Articles the directors | 
had power to set aside more than 25 per cent. of the balance 
of the profits after 10 





per cent. had been 
He did not deny that it was a good thing to have 
erve, but it might go on accumulating year after 
year, and if he sold his shares he would not reap the benefit. 
Mr Reacher thought that Mr Mac arthy was t 
, and he believed the most desirable 
he to have a special meeting to alter the articles 
ld meet Mr Macarthy’s views. 
Mr Macarthy did not think it would, because he considered that 
25 per cent. of the balance was quite enough to put to reserve. 


paid on the | 


ordinary sharcs. 


. 
a reasonable re 


chnically correct | 
urse would | 
Perhaps that | 





wor 


re 


_e=---———— 


| £500,000 to £ 


: } } yer cent, 
cent. in the profits after the shareholders had 1 Oe sles of 
they might deal with the point raised by wiiag in th 


; . ; a aximun 
assoviation that the 5 per cent. should el 1 aided, n 
amount iy, £3,009 a year. They had tion, Be 
further reply, of making a call. 


12 W uld have bo 


Mr F’. Crisp, th solicitor, statel that th sonsent. 
be moJitied, but this could be done with the ! a ol ae dings 
At this stage the resolutions were approved the p 


terminated. 


1H CHEQUE BANK, Li MILD. 
An extraordinary meeting of the shareho.dors 
Bank, Limited, was held on tie 2nd insi. ab tne 
Hotel, Lond m,toe ynsider a resulution reduc 3 the ea 
405.922. Sir KE. Thornton presided. | ' 
The secretary (Mr J. Fleming Bud.) having ret ta 

vening the meeting, 

The Chairman said that the board 
some of the largest -hareholders, very ! uly pare 
the position of the company. ‘Tey had, untol oe 
loss, and the directors had two courses open * .S ™ cessitated the |) 
carry forward a debit balance, which would oa ae they esuld pat || 
working on until they had wiped it out befor lost from_® tbe 
dividends; the other was to write off th a5 | 
capital account and start with a clean 
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elected to take the latter course. The and 
dental expenses incurred through the attacks 
against the bank (which went in its favour on every single point) 
had had to be reckoned with. The bank had also sustained a | 
through the liquidation of the United States Cheque Bank. This 
was caused by their having had to honour the cheque s issued by 
that company in America, and the liquidators of the United St 
Cheque | k, having seized the moneys and interest to mect th 
cheques \merica, the United States Cheque Bank failed owing 








other inc 
and actions 


costs 


to the s ‘us attacks which were made upon the parent 

pany, at ch caused a breakdown of the organisation which, at 
considera expense, had taken years to build up. If the. lu 
tion we ssed and confirmed it would have vo before th 


inceryv. 

seconded the motion. 

ission ensued, but eventually, 
out of order, the resolution prop 


Court of Uh 
Mr Nr 
A nol 

had be ed 


ifter an amendment 


sed was duly 




















approved a large majority of those present, and the proceedir 
terminat 
TO READERS AND CORRESPONDENTS. 
The | f the Economist cannot undertake to return rejected 
col ations, 

Commi ns must be authenticated by the name of the writ 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

RECEIPTS. RECEIP! 
Estimate Apl. 1,'98 Apl. 1,97 Week \W 
fo to to Ended Mnd 
the Year Nov. 26, Nov. 27, Nov. 26, N 
1898-9. 1898. 1897. 1898. 189 
£ £ £ £ £ 
Custo 21,080,000 13,466,000 14,293,0% 47 1,000 yor 
Excis 28,950,000 19,305,000 18,810.00 47,00K 29,000 
Estate, & 19.670.00 7.360.000 7.164.006 232 OOK | 0 
Stamps 7,600,001 4 857,00 4,984 006 221,00 | na 
Land 1 House Dut 2,495,000 £ 10,00 490,00 10,000 
Proper! Income ‘Tax! 17,700,000 4692,00 4,455,006 43,000 32.000 
Post Ot 12,600,000 7,500,900 7,210,00 70,00 70,000 
Teleg: 3,140,000 2,175,000 2,075,006 
Crow! 2 430,00 275,00 275,00 70,00 70,000 
Inters hase Money 
of & il Shares, 
Sardi n, &e 715,000 422,258 443,46) 
Misce| 1,730,000 1,277,782 —1,267,8% 6.914 178,398 
Receipts 107,110,000 61.840.047 61,495,351 1,700,914 1,774,398 
EXPENDITURE. 
kistimate 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1898-9, 
including Apl. 1, 98)Apl. 1,97 Week Week 
Supple to to Ended Ended 
mentary Nov. 25, Nov. 27, Nev. 26, Nov. 27, 
iEestimat 1898. 1897 1898 1897 
£ £ £ £ £ 
Perma: harge of Debt. 25,090,000 16,523,087 16,818,C11 : 
Othe . lidated Fund . 
Servic 2,010,000 1,100,333 _1,110,28 450 
Supply : ‘s 79,945,000 48.912.751 46,103,805 751,847 1,199,100 
106.955.0060. 66.566.171 64,035.10 751.847 1,114.5°0 
z 2 
Balances [ink of England ees 2,319,491 3,799,74 
Do nk of Ireland ; +53 84 157,25 


es ees eee 


ALLIANGE ASSURANGE COMPANY 


Bartholomew Lane, London, E.C. 
CAPITAL FIVE MILLIONS STERLING. 


Right Hon. LORD ROTHSCHILD, 


BONUS YEAR. 


THe VIrreENTH (JUINQUENNIUM cf the Company ter- 
mMinates on December 31 next, and participating Policies 
take n out (under certain Tables) hefore the close of this 
year will share in the Profits to be declared early in 1899 
ROBERT LEWIS, Chief Secretary. 
cece ia 


Ghe tankers’ Gazette. 
ee a ee 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





Chairman 


oe ee 





Accounts pursuant tu the Act 7th and 8th Victoria, cap. 52, for | , 


the Week ended Wednesday, November 30, 1898. 
— DEPARTMENT. 
46,672,005 Government debt .. 


Other securities .... 
Gold coin & bullion 


£ 
11,015,100 
5,784,900 
29,872,005 


46,672,005 


Notes issued 


46,672,005 
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BANKING DEPARTMENT. 


Ye tatnrc’ v\i¢ = , . 
Proprietors’ ca al 14,553,000 Government  securi 


ae en ie 3.097.304 ties 10.414. 640 
oe shies 0973 Biveeeceees 414,64¢ 

Public depos -»» 6,193,360 Other securities 29,414,794 

Other d posits ...... 37,702,229. Notes .....i..ss.... 19,500,930 

Seven-days and Gold and silver ::'n.. 2.317.668 
bills . 102,139 


61,648,032 61.648.032 


* Incl I Banks, Commissioners of National Debt and 
; fae ; Vividend Accounts. 
Dated L598 H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
mpart 1 with those of the pr vi 1s 


Increase. Decrea 
e £ £ 
Cire a Ll oth bill ) 
4 i 
P l 
Otl 
laOve y 
Othe 
r 
80 
Le 9 
Re 196.49 
f } > 
rt} ! t B ion in 
, 
both depa el ia Dey } c Reserve 
ind Nate of t 1898 
ty | 
c itior 
Coin a \ 
D ate ; 4 jor vas ) ‘ 
I Bar I el} : 
' “a 
189 £ £ $ f i 
t 4 " ‘ 
l : 
> ‘ 34 ux 
oO 
l ] yw) 
t i Ay) , 
N i 00 oll 
x) 
lf 4 - } 2 j l ) } 
; a z i 
52.28 OO 27.17] 13 205 5p 1 & 
Subp rTnes a Li ta i 
Rank Returns, the Bank Rate of Discount, the P f Cor he 
~rice ot Wheat, and the Leadi Iixchang d ’p d of 
three ye irs I ’ ling with t nr date a» well as ten years 
back, viz 
At corre p lates Vv. 4 i 1 
with the present week 1888 1895 ) | 1R2Q 
Circulation iexeluding £ £ ‘ é ‘ 
Bank } tl 4 2 049 . } 26,1 ’ : 
Public deposits 1407.43 1 758,59 6.1 ) 154.978 6.19 
Other deposit 22,145.11 47 412.448.9397 36512729 37.7022 
Government secur 1°.4 ’ 14,8 452 13,752,9 12,676,351 10,414.64 
Other s« rit } a3 j 26,451,44 1.777479 1,414,794 
Reserve of not 1 < } 13,725 26,22 21,834,530 21,818,598 
Coin and bul 18.479 +4 f 81504 , 7 ) ? 189,675 
Proportion 
Li i 49 » 192 % 
Bank rate of d t d ' > * 1% 
Market rate I , , ' ; 
Price ( l 112 lh < 
a’! ; i 
Average | $14 94 { id 
Exchange I ! e 25, 50-35 
An i ] , 12.2-3 
Haimmbu j ) NGh-dD 
( ay ne-} ) ‘ ; yr } t 420) OOO 
‘ i pe ( (y ‘ 
The amount of the “other deposits,” compared 1 the “ other 
socuritie ' 1 in 1833 an exe if £4,257,221, and in 1895 an 


of £15,997,545, and in 1897 


excess of £24.611,409, in 1896 an e 


an excess of £8,735,250. In 1898 there is an ex f £8,287,455. 

At this t 1895, there was a lat nflux of ld from abroad 
tl bu f ming from tl United State Discount rates 
} © CO? } t ! l thre W nth bi ) f done in the 
op marke 1% per cent The discount houses reduced their 
ul! wance n pi its by ¢ por cent and the appearan generally 

ere that tl ndition of plethora, which had emed on th 
point of giv nis to more activity, had been fully restored 
[he Sto | pres nied ne special features « f interest, 
Prices ! th had boen, as the nervous e883 respect 
ing troubl t Kast had, to a great extent, pa lawayv. Scotch 
railway stock » depressed, owing to @ long itinued strike of 
shipbuilder ! rs on the Clyd 

I 1896 rres! nding peri d,.the Bank rate tood at 
4 per cent t ide rs were weak, the terms for best thre 
months’ bills having fallen to 3 per cent., while loans from day-t 
day for and sh periods could be had at 24 to 27 por cent. resp 
tively Silver qu ted 294d p r o7 

In 1897. with the Bank rate at 5 per eant., the rate for best thrés 
months’ | th market was 24 percent. Ticre seemed 
then to be no expectation of af irther decline before the end of the 
veal The St Exchange was dull, except for high-cla cks, 
a record being made in the price of Consols, at 114. Silver was 
strong, rising during the week from 27hd to 27,4,4 por oz 

The following figures from the official returns siow the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 

1 ; ther with the total increase 


Sper ial da i se srately, tog Boer With 


or decrease to date in each case: 
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(000's omitted.) 


V eek : Iixchange |, - : * Fourths ” of 
_ aa I . Dew Te onsols Pay Days} the Month. 
Dats £ Dat z Date. £ | Date. £ 
) 898 1898 1897. 1897. 
JanltoA 49,545, Nov. 4 26,239, Nov. 4) 26,239, 
Sey 7 14 4 ( 49,892, Dee. 1] 31,900,;Dee. 4 24,054, 
14 1213.22 ne | 49,289, 1898. 1898. 
l 4,106 j 5,176, Jan. 3 39,450, Jan. 4 29,458, 
} J y 14 12.842,Feb. 2 32.131, Fe b. 4 24,374, 
{ ] ‘ 28 41,262, Mar. 1 29,161, Mar. 4; 25,956, 
g. 1 45,835, April 1 37,758, Apr. 4, 30,575, 
16,9,4% l 51,491, May § 33,967, May 4, 28,499. 
l 80, Sept $5,142, June 1 30,573, June 4) 23,928. 
2 170,141 2 18,740,\July 1 43,952, July 4 35,149, 
, 145.096. Oct ] 14.928, Aug. 4 3,944, Aug. 4/ W944, 
T ] a9 50,047, Sept. 1 30,477 Sept. 3; 20,370, 
l j 50.790, Oct 3 32.754, Oct. 4 29.71 3, 
168.8 f 1. Nov. 4 28,242, Nov. 4 28,242, 
Total, 1898 7,547 1,114,10 369,409 307,208, 
sootal 1897 1,006,168 330,710, 278,069, 
Ir 1) ‘ 8 + 167,338, oe + 38,699 + 29,139, 
n 1598 f 10°7 ; 117% 10°48% 
Gr total ir _ 
1,113,682, 362,610, 502,123, 
1,162,866, 380,554, 290,681, 
li ' 49,184, 17,744, + 11,442, 
{ 1} 4-23 % 6°38 * 594% 
I ‘fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 





1498 1897. Inc. or Dec. 

MAN HI STER £ £ £ % 
lto N 19...... 179,181.700 171,484,900 +7,696,800 4:49 
nding Nov. 26. 3.295,500 3,556,600 63,100 1-88 


182,475,200 174,841,500 


LIVER POOL 








19...... 112,915,100 107,481,800 +5,433,300 5:05 | 
v. 26.. 2031,300 2,215,800 124,500 5-62 | 
Total to date........ 115,006,400 109,697,600 + 5,308,800, 484 
BIRMINGHAM : an 
Jan. lto N it 50,274,600 50,215,900 + 58,700' 06-12 
Wi Lin N 6 760.800 918.000 157,200; 17:12 
Total to dat 51,055,400 51,133,900 


NEWCASTLE-ON-TYNE 
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7,633,700 4-31 


98,500, 0-19 
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NETHERLANDS BANK. 














Nov. 26, | Nov. 19,, Nov.2 -_-_— 
1898. 1898. 1897. last Week I as 
ASsETs. z £ £ £ p oP se 
Coin and bullion—Gold 4,315,000, 4,315,000 2,629,000 + 1,686,000 
—- Silver 6,694,000 6,669,000 6,736,000 25,000 — 42,000 
Discount and advances.. 10,257,000 10,255,000 925,00 4,000 + 332,000 
LIABILITIES. 
Notes in circulation .... 18,005,000 18,283,000 17,278,000 282,000 + 728,000 
Deposits . 2,375,000 2,064,000 1,045.00 509,000 + 1,328,000 
BANT OF SPAN, ; 
Nov. 2 Nov. 19, | Nov. 27 ——— 
1893. 1898. 189? ast Week Last Year 
ASSETS. £ £ £ £ £ 
Gold Sie aig tetas dca 11,062,000 11,062,000 9,233.00 + 1,829,000 
DGEE Sasdscdnsebawmnns 6,457,000 6,197,000 11,852.00 260,000 — 5,395,000 
Foreign correspondents 5,875,000 6,538,000 1,592.00 665,000 + 4,281,000 
Loans and discounts .... 47,786,000 47,783,000 23,782,0% 3,000 + 24,004,000 
Spanish 4 % stock ..... 15,140,000 15,140,000 15,.560.0" , — 420,000 
Treasury bills, obliga- 
SS eee 9,030,000 8,655,000 8,922.0 77,000 + 103,000 
LIABILITIES. 
Circulation ......00se. 57,712,000 57,957,000, 47,499.00 245,000 + 10,222,000 
Deposits and current 
ror 52 798,000 32,513,000 20,107 285,000 + 12.691,000 
BANK OF ITALY. 
Nov.10, Oct. 31, Nov. ] 
1898. 1898. 1897 Week Last Year. 
ASSETS. £ £ £ £ £ 
Reserve—Gold coin and, 
bullion. ......e......--| 12,095,000 12,057,000 11,984.9 58,000 + 111,000 
Foreign gold bills} 2794,000 2,809,000 3,713 15,000 — 919,000 
Silver ..........) 2,293,000; 2,288,000 2,2? 5,000 + 71,000 
Stave noves & small chnge 759,000 724,000 wt 35,000 — 171,000 
Discount and loans. . 8,659,000 & 815,000 9,21) 156,000 552,000 
Publie stock &Stateloans' 6,836,000 7,408,000 3,912 72,000 + 2,854,000 
Credits,internal &abroad| 6,167,000 6,680,000 4,29 » 13,000 + 1,876,000 
LIABILITIES. 
Note circulation ........ 32,336,000 32,393,000 31,18! 62,000 + 1,155,000 
Current accounts 3,473,000, 3,932,000 3,14 459,000 + 333,000 
Deposits at notice .. 4.905.000 5,080,000 5,21 174,000 309,000 
BANK OF RUSSIA. 
Inc. or Dec. 
Nov. & Nov. 1 23. Last Week. 
ASSETS. £ £ f £ 
ON, cadakudeds saneebee 96,926,000 = 97,30'5,00 0,000 — 379,000 
Balance abroad ....... ; 1,366,000 1,447,00 7,000 $1,000 
Silver and subsidiary coin... 5,580,000 5,598,00% 5,000 .— 18.000 
Securities and shortloans . 16,023,000 15,751.00 3.000 + 272,000 
Other loansand advances.... 6,724,000 6,678.00 7,000 + 46.000 
Securities belonging to Bank 3,050,000 5,135,00 1,000 85,000 
l'reasury debt 17,500,000 17,500.06 ),000 “ 
Miscellaneous . oie 2,719,000 2,670,00 000 + 49,000 
Balances due by branches , 
ind treasuries . ee 8,000 196,000 
147,888,000 — 148,084,00 4,000 558.000 
LIABILITIES. ‘ 
Notes in circulation inte 72,277,000 72,815.00 ce 1.000 
Capital of the bank eee 5,314,000 5,313,004 + 1. 
Deposits & current accounts 36,196,000 36,457 ,00% 2,000 i. 
Treasury account .......... 26,045,000 24,905,001 aii 52,000 
Miscellaneous ..........06 4,584,000 4,532,000 17,000 + 
Balances due to branches and . 
NE wo ng, suvaneee 3,472,000 4.064.000 4,000 — 582,000 
147,888,000 148,084.00 4,000 — 196,000 


| 


| 


| Specie . 





| 19 : 58,240,500 53,391,800 + 4,848,700 9-08 
2¢ 1,412,600 1,124,200 + 288,400 25-65 
Total to date 59,653,100 54,516,000 +5,137,100, 9-42 
BRISTOL 
Jan. ] 5,408,700 22.845.000 + 563,700 24 
vi 146,900 489,000 42,100 8-6 
25,855,600 23,334,000 + 521,700 22 
in the latest weekly accounts published by | 
taland the New York Associated Banks are 
vy with the previous statement and with the corre- 
ement of last year: 
BANK OF FRANCE. 
; Comparative Increase 
Dec. 1, | Nov. 24 Dec. 2, or Decrease. 
1898 1898. 1897. 
Last Week Last Year. 
ASSETS £ £ £ £ £ 
Coin and bullion—Gold 73,259,000 73,395,000 78,388,000 136,000 5,129,000 
iver 48,668,000 48,865,000 48,389,000-— 197,000 + 279,000 
Govern ‘ 14,104,000 14,104,000. 14,104,000 we a 
Discount and advances 56,505,000 51,612,000 50,871,000 + 4,893,000 + 5,634,000 
LIABILITIES, 7 
Notes ; 151,969,000 148,694,000 149,307,000 + 3,275,000 4 2,662,000 
Government deposits 15,967,000 13,178,000 11,654,000 + 789,000 + 2,313,000 
Private depos 17,145,000 18,051,000 20,075,000 906,000 2,930,000 
NATIONAL BANK OF BELGIUM. 
a 2>.; Nov. 19, Nov. 24, 7 
898. 1898. : sas Je 4 le 
; iii ; : _ Last Week | =e 
oin and bullion ....... 4,398,000 4,389,000 4,112,000 9,000'+ 2 
4,398, 389, 112, + , + 86,000 
Other securities 17,093,000; 16,865,000. 17,27 + ‘ 
SS," i 000, 17,278,000 227,000,\— 185,000 
Notes in circulation . 20,080,00C | 19,981,000, 19.055 + 
Curentaccounts........, 2.93100! 2861001 se290K1. soot "3981000 
AUSTRO-HUNGARIAN BANK. 
Nov. 23,; Nov. 10, | Nov. 22. 
1898. : 
naliitie: 8 1898. 1897. 


Last Week Last Year. 


' . + £ é£ 
Coin and bullion—Gold| 29,660,000 29,583,000. 31,830,000) 4 


Silver 10,389, x 
Discount advances, &c.. . Don, xor377,00C| 10,325,000) + 


77,000'— 2,170,000 
21,879,000, 21,321,000; 15,454,000) + 


12,000'+ 64,000 


; LIABILITIES, 758,000 + 6,425,000 
= 59,616,000) 60,059,00| 56,734,000! 443,000 + 2,882,000 
: IMPERIAL BANK OF GERMANY. ee 

aon ep Nov. 15,; Nov. 25: a 
fiat T sass. 1891. Last Week|Last Year. 
Coin and bullion ........' 39,028,000) 37,512,000 t 


Discounts and advances 
LiaBILITIES, 

Notes in circulation .... 

Current accounts ,, 


| £ 
43,829,000 + 1,516,000! 4 
46,542,000 47,618,000! 36,062,000'— 1/276,000] + 10°280/oo0 
55,683,000) 57, | 


| 
761,000, 53,841,000; 2,078,000 
++++| 25,585,000) 23,346,000 23,933,000) + 2259000 + Veszo0y 


NEW YORK ASSOCIATED BANKS 


7 Nov. { jov. 19, | Nov. > 
a go 1897 t Week Last Year. 
ASSETS. £ £ * 


£ 
174.000 + 10,866,000 


Lesseesceceseees 31,695,000 31,870,000 20,85 34.000 — 5 
Legal tenders ..........! 11,118,000 10,784,000 16,676. 470,000 + 19,430,000 
Loans and discounts . ... 128,284,000 138,754,000 118,857,0 — 
LIABILITIES. 3,193.00 a 72,000 + 64,000 
Circulation ........... 3,266,000 3,194,000 5,202.00" san 4,574,000 
Net deposits ............ 156,546,000 157,286,000 151,972.00 wagers 


A ees if + 5,308,000 
RESERVE (Specie & Notes) 42,814,000 42,654,000 37,200,0 1S + 6,145,000 
Legal reserve ......... 39,136,000 39,321,000 32,995.00 345,000,- 835,000 
Excess of actual reserve 3,678,0%, 3,333,000, 4,515.0 ’ ——— 


In the above tables the Reichsmark is converted at ls hog Austrian Oot 
Dutch florin is 1s 84; and the franc, lira, and peseta at <> por 
currency is reduced into English money at 4s per dolla aah 

Discount and Loan Market.\ ict and ae 
tendency prevailed up to Wednesday, when 4 he wy - nd rates 
of gold from the Bank upset market calcul a ceed at 
became disorganised. It was difficult to trans ret bus Was a 
all for some time, but as the withdrawals hav« ey) rnin 
end, and no change has been made in the at ates are 
conditions are returning to a normal stage. : el s 
higher than last week, the lowest terms for best , neal have 
bills being 3,%, per cent., while perhaps mor bear rates Wi 
taken place at 34 per cent. It seems probable h th . demands 
be maintained, at all events, for the present, as W ith C ntinent, 
incidental to the end of the year, both here and at have 
approuching; funds will become scarcer. ae ent., while 
fluctuated considerably, ranging from 2| to 5 per e over the 
even more than the latter was paid for a few loans the Bank. 
end of the month, andsome amounts were taken wow in | 
The Bank return for the week shows 40 — from the 
Securities of £2,635,850, due to the market hora On the 
Bank. Government securities have risen hile there isa” 
other side Public Deposits are £151,213 lower, W tal amount 
increase of £2,035,693 in Other Deposits. Te eT 380 less 
gold in stock is returned at £32,189,675, or * ‘in 
last week. There was thus a small contraction vas ’ 
circulation, as the sum withdrawn for atoa.115 so t 
The note circulation was increased by £ " tha week: = 
reserve lost in the aggregate £1,196.000 during | its prope 
amount of the reserve is now £21,818,598, a" 
to liabilities has fallen to 493 per cent. : 
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The subjoined table shows the rates auoted from day to day 
during the week :— 





Last | o m . 1 
Fri, | 3a Mon. Tues. Wed. Thur : a 
: °e % ’ vo 2. > ) 
i eit ae eka heen } + 4 4 4 1 4 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 54 53 34 3} : 
SEE I aac revadeuds suas 54 34 34 g 
SOROS GP cddciacesseccdcses 54 33 5 5 
CS GN OE cchawectsavanuvone 5 27 23 : 5 
Loai ee ee 2 232 232 232 | 2 
Short : ‘ ‘ Se 24 24 4? > 
Fortnight (at last Settlement)../4 43:4 444 4435; 4 +3 4 1 
Deposit allowances :—Banks..... 24 24 24 24 24 Db s 
1) int houses at call ......../24 Lt 24 »s dt rh 
At notice .......... \24 23 2: 2} 24 23 ) 


The following is a comparison with previous weeks : 


© . 
5 & Pank Bills. Trade Bills.* 
38 
=s 3 Menths. + Months. 6 Months. 3 Months. + Months. 6 M onths 
y % % % % ‘2 
Aug. 26...% $13 _ 23 1} aS os 
Si 2 7 1 2 24 2 24 4 2 3 
9.) 2 alg 2 24 2 4 23 
, ; 143 3) 2h 24 2 4 2} 3 
5... 1h 2 ote é, 24 3 3 34 i 34 
2 #2 23 23 2 23 25 3 5 34 
0 7. 1h 2B 28 0g 24 3 3 
14. ./29 3$ 38 33 sa 304384 + 
21..34 4 32 38 3 34 34 4 4 i it 
8..\38 % 34 33 3h 34 4 13 
N 4 3% 4 3f 32 33 32 + 4 1 43 
11.23 3 3 34 g 34 3 6OC«d4 a 
18..2h 3 3} ¢ 5 34 2 | 3 34 : 
7 ae 3h 3 0S | 3h ‘aa 
2 3 3c 4) 34 2 38 33 i} 1 } 


e rates range from those current on the very best paper to those paid 
on s for which the Bank rate is usually required. 


London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 


————————— November, ———_—— December 

I ery. 26. 28. 29. 30. 1. 2. 
S} ea 78 o- 27h «2 S73 «. 27% .. 27% .. 277, 

N ber. 278 .. 274 .. 273 .. 27% ne ag 
January.. 276 .. QR .. Qh .. Be .. WH 273 


(he following is from Messrs Pixley and Abell’s Circular, 
dated December Ist: 
\d.—Bar gold, fine, 78s Od per oz standard; bar gold, parting, 


78s O4d per oz standard; United States gold coin, 76s 7d per oz; | 


Cr rman gold coin, 76s 8d per oz, French gold coin, 76s 7d per oz, 
Japanese yen, 76s 7d per oz. 


iver, 


Bar silver, fine, 277,d per oz standard ; bar silver, con- 


taining 5 grs gold, 28d per oz standand; bar silver, containing 
4 urs gold, 273d per oz standard; bar silver, containing 3 grs gold 
27 “.d per oz standard; cake silver, 29 %d per oz; Mexican dollars, 


26,d per oz. Quicksilver, £7 10s, 3 per cent. discount. 


The India Council on Wednesday offered 
Is.4,500,000 in remittances on India. 
to Rs.30,731,500, at prices ranging from is 3j}d_ to 
ls 4d. The following statement gives the result of the sales 


from the beginning of the current financial year : 


for le nder 


ts. £ 
April 1, 1897, to March 31, 1898. ee 9,097,281 
April 1 to Nov. 22, 1898 . ; 160,146,864 10,6350 894 
Nov. 23 to Nov. 30 ae. sate 5,000,000 352,162 





155,146,864 10. 963.056 


Allotments since last Friday :— 


saturday 158,000 in bills on Bombay ...-++! ¢ ys 3 31-324 
9 eee 596,000 in bills on Caleutta .. 

Wednesday. ....... 1.157,000 in bills on Calcutta ....) At 1s 331-32d, about U 
. £secenn ee 2,242,000 in bills on Bombay ...... per cent., and above 
” 1,101,000 in bills on Madras seo) Ue teal. 
” vee 10,000 in bills on Caleutta.. | 
” overccee 10,000 in bills on Bombay Atls 41-32d. 
” 10,000 in bills on Madras .... / 

Thursday duo cae 32,336 in bills on Calcutta ...... At 1s 4 1-32d. 

Friday . 15,000 in bills on Bombay...... At 1s 4 1-324. 


Next week Rs 4,500,000 will be offered. 


The Commissioners of Inland Revenue 
agreement with the Glamorgan County Council for the com 
position of the stamy duties payable on transfers of a further 
issue of £11,100 Glamorgan County Three per cent. stock. 

The Capital and Counties Bank, Limited, have estab 
lished a branch at 115 Fore street (at the corner of Fore 
street and Whitecross street), under the management of Mr 
Claud H. Jarrett. This branch will be in the clearing. 

We are informed that Mr L. S. M. Munro has resigned his 
position as one of the joint general managers of the London 


have entered into an 


The tenders amounted | 





THE ECONOMIST. 

















LONDON COURSE OF EXCHANGE. 
: Price Negotiated on ‘Change 
Usance. 
No 2 I> 1 
Pa Cheques 25 274 25 324/25 3) 25 
i) 3 months 25 } 25 25 14 25 
M do 25 25 25 } 25 6 4 
Amsterdam ... Atsight 12 19 12 > s eos 
a $months 12 + 12 12 + 12 1 
} { ” 20 70 20 } 20 72 20 7 
‘ = 20 69 20 5 20 71 20 
E = 20 70 2 74 | 20 72 2 76 
" "” 12 224 12 ) 12 225 12 25 
e > > 
* ) ) d 0 ) 5s é t 
g 94 06, , , 
” k é 
M a 24 244 24 4 
I ” 27 35 27 45 
Ma ‘ a, & - 5. 35 
S : > "~~ 9 
i | { Lati 3 current in th chiel ¢ ntinental 
ible foll 
Bank Open Hank pen 
Rat Marke ha Market. 
PRIS co.cc: 5 Oct. 19, 98) 3 Genoa ) 34 
Berlin...... 6 N 19, 98) 5 G l 5 Oet 5, '98) 44 
Ham irg .. ON 19,98) 54 3S tJan. 235, '98 a4 
Frankfort .. 6 LY, "98 } Ma 1 ) ine 17, °96) 5 
Amsterdam, re} 1, JS ‘ Ly On . 6 Jan i, os 6 
Brussels .... > April 28, 96} 2¥ s bi det , 98! 5 
Vienna a 2 9, 98) 47 Ch } LO, "98! 44 
tome \ 7, "95 + Coy 17, 98) 43 
Turin JA nf, SO i 
At other nt the late ( 
New York (call money). .2: to 24 Cal 5 
Ditto (end d Bills) S4 to 4h | + 


FOREIGN RATES OF EXCHANGE ON LONDON 


Latest Rates : hace Rate 
Dates.| °' Eex- |Usance Dat Ex- Usa 
change change 
Paris Dee, 2 25°31 Ch'ques Rio Janeiro N x Bil 90 dly 
Brussels 1 25°38 : Bue Ayre i} Kid ' 
Amsterdam 1 12°124 Short. Do Pm.onGold lx il 
Berlin 1 20°444 = \I i 
Do ee 1 20°25 3 mo ; 
Hamburg ] O'254 . lell + 19 pas J pm 60 
| Frankfort 20-4 Short. Sydney 19 par gpm 
Vienna 1 12-06 = Adelaide 19 par ypm 
St Petersbrg 1 93°80 3mos. Calcutta by 5 ] le ph 
New York 48l4 60 dysst Bombay 2 W3t? sy trinef's 
Lisbon ] 354d Sight. Hong Kong , L/lls 4 rt 
Madrid - 2 468 . Shanghai 
Italy 1 27°09 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs FRENCH. Marks. GERMAN. Dollars. AmEnica 
25 24 + I mille for us 20.52 » per mille for us 4.89 9 per mille f 
25.224—Pat 20.435. -Par 1.3867--Par 
25.124—4 p. mille agst us 20.35--5 p. mille agst us 1.827--8 per mille agst us 


The latest exchange sare: 
French “cheque” exchat 5f Sle, or 3% per mille for us. 
German short exchange .. 2QOm. 454pf, or 1¥ per mille for us. 


New Yorl 


“Cable 


exchal 


transfe rs 
THE STOCK MARKETS. 


$4.854, or 22 per mille against us, 


There was a somewhat large: me of transactions to 

| arrange at the ttlement th yeek, hn } irtly to the fact 
that the account was extended to nineteen days, and partly that 
business had been rather more active in certain departments. 
Money rates were easy. and the irry-over Was itrranged 


|4tol. 


Variations in prices 


were 


for 


quickly and without difficulty 
almost without exce ption in favour of buvers and ope rators 
the rise. In the Foreign market the most prominent move 
ment was a rise of 2} in Italian Rente. while Greek Monopoly 
made up 2} higher, and Chinese 
improvement of 1} to 2. Argentines and Brazilians had moved 
irregularly, the changes varying from 4 to } fall to advance of 
Venezuela bonds had risen to the extent of 5h. \inong 
Home Rails taere were improvements of 3 or more in Great 


bonds Loans showed an 


Central, Great Northern Deferred, Great Western, Hull and 
| Barnsley, and Metropolitan District. The last-named had 
risen from 27 to 32% during the account. The chief movement 


Le eee 


City and Midland Bank, and that the directors of Parr’s Bank, | 


Limited, have appointed him joint assistant general manager 
of their bank along with Mr R. W. Whalley. .Mr Munro was 
formerly one of the managers of Parr’s Bank in Liverpool. 


| and dull since. 


Ya 





occurred in the Canadian Railway market, owing to the settle 
ment of the rate dispute. Grand Trunk Second Preferencs 
made up at 50, as compared with 39}§ at the previous settlement, 
the First Preference at 703, against 634, and the (iuaranteed 
rose from 748 to 79}. Canadian Pacific shares were 3} higher 
on the account. There was a scarcely less pronounced advance 
in some leading American Railway shares. Atchison'’s Pre 
ferred rose 10, Denver Preferred 6}, Southern Railway Prefs. 
and Union Pacifics 5 each, while most of the active issues had 
improved 3 to 4. 

This week the upward movement continued until Wednes 
day, when a large withdrawal of gold from the Bank for abroad 
created anxiety as to money rates, and a general setback in 
prices took place, and the tone has remained somewhat fiat 
On balance prices are still rather better than 
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THE E'* 


the upward movements preponderating in most 

Foreign stocks show an almost general apprecia- 
is in neat il cases of small extent, 
being most | yant The movements in 





South 


Home 


| | il nd are about equal in number in each 
Canadians have ind after the strong spurt 
the losses lat ive pretty nearly wiped off 
d early in the week on Americans. Indien 
| t <t rt} | Argentines continue to 
\I lepartinents fail to develop any 
th t ere symptoms of revival 
trials at the beginning of the week they have been 
| t i the val of money. 
Home and Colonial Government Securities.— 
Brit Government securities went down sharply on the with- 
| drawal of about three urte million in gold for Ger 
1 t There was a recovery, however. 
| 


ona larve seal 
k pl we at col 
Bank rate was 


were not 
i lera 
inn 


ao 


no advance in the 


iow an advance of as compared 
risen 14, and 
Friday. Indian 

and the 2} } 
remain quiet, but all the 
being a rise of a point in ¢ via 


stock has 
higher than last 
noved up, the 3! being 
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Italians have further improved, and are quoted about th highest 
they have reached this vear. Greeks have also est tblished 
record for the year, the Monopoly bonds havin; 
at 484, closing at the highest. The junior Turkish ¢ 
hardened in price, but Spanish and Portugues 
and exhibit a small decline 


a 
vived hands 
\] s have 


ther flat, 


on the week. |] 


South 
American section Argentines have been a fairly «1 narket 
the gold premium having dropped further to 1] Chilians 
have again risen from 1 to 2 


2 points, but I} 
Uruguays have mov 
wr two, both the Old and New bond 
tantial advance compared with last week. 

a rise in Costa Rica and Ecuador bonds. The { re the 
principal rates for continuation charged at thi ement:- 
Brazilian, 1889, Egyptian Unified, Greek bonds. \rgentine. 
1836, 


is have 
A rply in 
OW ing 


not moved appreciably. 
the last day 
a sub 


i is also 


3 to 5 per cent.; do Funded, Uruguay 3 t . do 
5 per cent., and Peruvian Debenture, 4 to 6 pe: do Pre- 
ferred, do Deferred, 5 to 7 per cent. : Italian, 1 ¢ cent. 
Mexican, Portuguese, Turkish * B.’ “C2 and d Otto. 


man Bank, 4 to 5 per cent. ; Russian, 2 to 4p 
and Rio Tinto, 3 to 4 per cent. 

The fcllowing are the latest closing price 
the leading stocks : 


Spanish 
\ ’ some of 


Closing Prices R 
Last Week To-day. or Fa 


Argentine § acetal 893 99} .. 90} 14 




















ae 


| 


i 
age Ditto 1891 Funding 89} 90} 9048 1 , , 90 | 
14) cainlinve Bie 2 , - at oe 4 _ 3 | 
/ nt., South Australian 3) per Ditto National Cedulas B.... 354 7h .. 364 74 . 38 
a4 per cent. Inseribed stocks Very few Brazilian 4 Bonds, 1889... - 2 Boe ) . 54 
| ed british ¢ orporation , but = os Minas S% svonee 2 ee t-. ST 
Bal Lrian ( i892 asses BD Et as BO a oan ae 
) bie hers are marked a point highe Chilian 44 1895 hess Se BE ae OS ; : . BD | 
Chinese 7 Silver, 1894 hvae: ae 7 se BW » ar 97 
Do Gold 1895 5% iss ae ws See Sw 
; sa Peici Egyptian 4% Unified Debt .... 107 D ae ae , . 107 
I Move. _Do 34% Converted ... ...... 1024 3 .. 1023 3} 2 102 
Sat. Mo es. Wed. Thnrs Friday ment, | French ++» 1008 14 . 1005 1) .. - 1004 
Do 3A ; oo. 0B Se. 10h... . 1034 
German Imperial 3% 1891 .... 923 34 93 4 92 
l 11h g 110% 12 1104 #2 1I1¢ Greek 1884 - 40 ] 42 ) 384 
| 1} 2110! 1) Lic} 1c 2 Do Monopoly 4%..........-. 4 6 , 47% BA 43 } 
4 te 54 1044 54 1014 104 Hungarian 4% Gold Rentes .. 1003 32 1002 1 1003 
1044 ©4 1044 53 1044 54.104 Italian 5% Rentes ............ O35 ty. 949 90} 
11 110 11 120 11 110 11 1094 1s Mexican 6% 1888 ; 983 94 994 4 . 8 
Ba . » 6] 761 357 61 (357 61 7 6] 3 Peruvian Corp. 6% Bonds - sh | 411 ‘ wa 
}) Ind i 17 116 17 (116 17 1154164 115 1é Portuguese 3% .. inves. Se 22 . 2 
| ] ) & 1064 74 10 % Tx ‘ Russian New 4° 101; 24 10” 101 
i] I g9 ggia 0 1 0 1, 8990. 89 89 90. + | Spanish New Sealed : Wid 41 aig 
] f 62 62 6} J 61k 2 Turkish 5A 1894 ey: as 7 937 9} 93; 9} . B 
2 117 19 (116 18 116 1 Do SeriesB .. ptieescse ee: a ce ee ole 174 .. © 
United States 4% 1877 ........ 112 S ss nee . - 98 \ 
vation +1) e +45 ryt { 1 gatas Do N ; ; i atex a ee a 128 32 + as 
reign Covernment Securities.— Internat stocks | ,. Wo . le 
af = , : . Ureguay 34% Bonds See | ee it... 4b Hf 
n | lending & fair amount of suppo ' — = : 33 
i ~ * atl atl ! tt ‘ Venezuela 3%, 1881 eoetececes oJ ‘ ) ‘ 2 | 
HOME RAILWAY TRAFFiC RETURNS. 
i D | n ¢ 
1 ever f | fratic Oost : Aggregate Receipts this Half-year Ars 
: (| | gene - : Miles Opes 
if Railwa “3 per vor ~ " this I in 
i \ : . 23. Week & Passengers, &c. Goods, &¢ 
K ke so ~ Mile 5 . ; } 
ipt _— 1893 i837 3 1893 1897 1898 1207 1 1899 1897. 
iNOLIBE } eo ; ; E £ £ 
Ene.tsa s. * ~4 ‘ + £ - ” it 31 | 3 
rian 44 14 4 81,931 72,2°2 88,*57 fe ax | 
0.5 t74 6? 7 7 56 §%,49)' 157,052) 14 
t Central 55, 54,839) $3 
it Easter 81,403 75 7 @),255/1903 1,975,92°/1,232,08:) 833,576 8°5 14 1136 
at Northern 394 ? ; §2.3533 121 15°25! 1,025,-89 1,3.9, 4 + 
i Girent Western .. ; ‘ 175,3)) 6 6 $119 0)147 2,195,33),2, 05,117 }2,021, 94 152 4 
shire ancl Yor xshire .. 24,9b1 O22 Ole y' 19 33.45 4°93 L148 8 45.2 71,2 6,222 l, ‘ < 2 
L, ind Noruh-Western "327 13 313523048 133 41,093'139) 25967). 2,480,8°4 2,95 4455)2,9 7,93' 5,4 1 Gd) LS 
li on, Brighton, & 8. Coast 9 5 6.55'| 45.) ; 56,26 || 1,9) 7:} 957,58 | 33°.°CO| 3°8 4763 
London 1 Sonth-Weastern 41,9 é 6 t7 ‘ - 16,725 2:2 1,236 217.749, 5 97 ; 168i! 1 
; London, Chathan and Dover! 193,96 7,105 27,692 259 91%) (4 140,96°, 20 27),476 262.297) 152,33.) 144.5 ‘ ny 81 
4 Lo Tibary and Soathend) 5,174 1779) 4,93 4.45) ol 414445 1-4, 115,292, 33, ‘ | Wa) 
' é Maryport and Carlisle z 1403 1974 1.975) 4 s 9) 974 ¥ $14) i 

i |S [eipeneen LAS] Ly Lens a8) 7) BL. 3 a a | 

opo ul - 53) 15,4; 2 to3,47% 

i i. Met opolitan District , ; . 802) 82 ? 19 \,04%2 : sou % 
~ > S4 Midland oseeecesece, 43,553)145,615/196,.218 185,196 LIS 1155 ¢ £44 »44 ; 4 nt Leer | 
i 0,400 7 t North-Fastern 33.0 14,545 57.335 .€0.°42 97 a4 42,7 \<| i774 2 "12 | 
j 49 42 wol London : ic 5,77 4.05 335) 93 lL? die 355 + ” i? 
| 1} , {N. Staffordsiir Railway 4.) 10,5 i4,9 14,2 it 2 ; ? (He) . 
| { Caua putea 137 1,61. 1 j - ” a} 1; 7 
i : 17) & ib. Khymuey = ieteedeaet . a 5,199. 4,6i- ¢ 29.232 25) 4 
7s + 199" 8 2) South-Eastern SLIIIIITT] a5i895) 15,233. 49/535! g3}925 a 574°C! .50 ‘ iat | ih 
| 4 nil. Pfaff Vale 2,554 #41538 144 ct 8236 75 ) 2 “4 } 

Scorca 1 
oar went 2 5 Oaledonian® ..................| 22.209, 51,039! 73,233 69,85 $ $3,082! 153 a1, 4 oa So | 
f . ‘ 54 ulasgow & South-Western*....) 10.052. 17,559, 27,534 23,951 7 > } 82 Lis ' : 3 3158 
25.09 i sy 4 Great North of Scotlaad* 3,525' $53 94S 8,262: 27 | 2 2:,539; 25 _ 14s Cea rr “a | 
be ,040) 17 44 NN 5 stately. ssknekbevke $355) 4,111) 8.457) B3i3 17 17 624 i, 5 87,927) 155.4 eg 1 931 11,00) 
"ety 440 2 North British* oreveseee} 24095, 51,353, 72,423 63,790 53 | 57 42,070, 424 a 3 ~  |b,37e,7 il heat 
1} iniss 764| 64 
IBS 64 6, Belfast and County Dowa 1,245] 71S 2,769 2,057, 27 | 27 1673 4°.63'! 46,376) 14,535) 18,483) 4 o, 29 | 980 
. 64 94 “Gelfast & Nortuera Counties 3,212) 2,66. 5,877, 693: 2 zh 11,49) .60 14,53 71,58 £7,2:2) <7,71 | ee ee 144 | 14 
ie i 4 : _ 2 teary | on & Wexford... = ; €3°7, 4,19) Su) .9 17,8 8 255 212 2358 4) 158.331) 161,203) Li a OU 5.8 ss 
vil © jreat Northern eeeverese} 6,925, 7,837) 14,015) 14,297) 25 0 27 320/18) 12,5 5 58, 61,20 d 1 693 
ai “31.4 725| Of Great Southern and Western. .| 7,392 8.26! 16,424 15,519 25. 2% 121020 1345 212°9 € 202,733| 185,722| 17¥.e71) 3 i es | 533 | 
‘ ; l ‘ Midland Great Western 4,019 6397 19,4:6! 10,085 14 9 12,8231/10 Q3 425 9:02 137,77 189 75 5 — 
| * From Augusi 1. t From September i att 
| — ——- ——_— as aii 5 : , i iid dela — — 
| — Saree vw + peer enna ed 
COLONIAL, FOREIGN AKRD AMERICAN RAILWAYS. #3 
ce -y mer i | ; 
. ea | 36 ' ‘ ecel 
| iit Receipts. Total Receipts. = Recripts Total Receipts. | be Receipts. Total Recely- 
; = a ~— Name. 2s 7 ao Name as 1398 Ty 1893 1897. 
_e a7 9s, 13y/ ™ 4) 180 Lov 285 1897. ” ~~ 
i COLOBIAL £ z z . . “ i a 
Bombay -C ot © Ped) ne * | FORBIGN.—Con. £ & * | * |AMBRICAS.—Uon | | oa 
Canedien ek | are eee 20774, A34,4C3 434,138 C.Urvg.of M Video Nov.26 7,297 7,877 109,53 07,°65' Denver & Rio Gra. Nov.14, 5,949 
| Rest Indien... Bl 4a 1.6,4.0.4,412,4C0 4,089, 00’ Rast Argentine ...Uct. 9 ‘42 953; 27,919 gecidl'Brie........ £1.68 Se) 59),93 
}\ G. Trak. of Canada $)| rae eet aes 212,221 2,112.38. Kntre Kios Nov.20, 1,422 d7t) 24,252) 21,52:|Dinois Central ..JQ.t. | 4/98 
Gt. Indian Penin onl aeons: kro 2,042,597 2.1.7.9 Oia Guaira & Oar. ci. 2 1,057) (3,74 77,450) 9),95! Louisvl. & Nasliv.!Nov.14 Yc! 
ludian Midland = vaia sh $29,075, 88; 33 Mexican ..........) Nov.2>) $31,530, 65,400) 1,643, 191,519,859) Missouri, Kaneza: | it 60, 
Madras O64 196 at : 4.0.4 £29,126 Mexican Natioual 143 25,6.7 12i,¢ 1,114, 83 2,06>,574 N.Y. Outario & W . Wt 
|| Bouth India: Jot Del sata, 28,02:) Si9,C2t 451,294 Nitrate Railways" 1 3S'tA) 18,411 $83,323 7.34: Norfolk & West... l 43 
1] Foratan Meh e3) AS CSS MAIC 260,22) 275,045 Ottoman ns ‘ 3,05 4a 193,97) 122,a4s, North Pacitic ....\Uct. 2 . ; 
| B.A. Gt. Sou — — : ta Recife & 8. Frisco, Oct. 1, 2,7.2  2,°5 3 ',76 27,513 Pennsylvania ..... Sev 428, 
\; BA. & ‘ieee Mov.9)) 32,121 52831 05,442) 617,618 South Austrian . 2) 144,78. 35),067 5,757, 345)5,757,736 Philad iphia& Erie Sop 9,04 
B.A pie = 64 €, 926 64,3. 64,518 AMERICAN a *niiadel. & Readig Sey 33i1 
| . Ayres & Pacific 2 8,104 64 149 1¢ ‘ e 7 Philadel. & leadhs _s 142 9 
| B. Ayres & Rosaric 26 M7) peer S2E8C, 127,62. Ala. Gt. Southern Oc: $i! 1C,$31) _8,95:) 119,435! 110,127 Southern Railway Nov.14) 128.2 
| Cowronl Aveontin, tal 9, tka 15,221, 904,787) 611,595 Chic. Mil. & S.P.)Nov.21) 167,830 154,000) 5,166,520) 2,953,000 Wabesh .......... ~~ — 
194, 16.223 Bs3.315| 649.052 Cinn. Southern .. Oct 8.600 635.8) 
| * Two weeks. 
—— eee 
SS ieeEsseesnnseneeee 


tne senna 


ie 
= 





—— 








A 





: 
| 








December 3, 1898.) THY 
There were some distinct ndicat 


British Railways. 
cturning activity in the Home Railway market at the lb. 


vt 


{ the week, but there was a sh rp, if temmpora 


I 





n Wednesday and Thursday. The spasm has passed away, and 
pric ire again hardening, but as compared with a week ag 
there are about as many downward as upward variations. A 
prouuinent feature has been the attempt to “ Dis 
Ordinary, which, as we mention above, rose 5% d t 

The price is now still higher than the maki ip fixed 
for the settlement, and is 13 above last wee juotation. i) 
tr returns, though satisfactory. did not assist prices ore 

Noith- Western has again fallen below the 200 mark. all 
r" t dealings being below that point. Great Western has also 
( ted weakness, and, in fact, all the “heavy” stocks show 
if on balance. Great Eastern has fallen }, and Great 
Northern “A” 4, Great Central issues have received furthe: 

t, though the company has lost its action seeking to 
c | the Metropolitan to allow goods and mineral trafti t 
ver portion of its line on to the Great Weste: 

B ton “ A’ has moved up to some extent, but South 
| Deferred has declined. Chatham Ordinary i chi 

, but the Preference stocks show no change on balance. 

Vy tch stocks exhibit very little change from last week. The 
i iy were the continuation rates charged on the principal 
fr} uilway stocks at the settlement :—Brighton Deferred, 


Western, and Metropolitan, to : ditto District 9d 
x1; Caledonian Deferred, ls 6d to 2s: Chat ! and 
! tral Deferred, 6¢ to ls; Great kK uwstern., 3 tO }, : 
( Northern Deferred, to As Great Western. ik, to 
Hull and Barnsley, 1s 9d to 2s 3d; Midland ly 
0 Deferred, £ to 4; North British, 3-32d to 4; North 

} to {3 South-Eastern Deferred, ;, to 


traffic returns of eighteen principal English and Irish 
given in the subjoined table, show an increase of 

j 5, equal to 3:2 per cent., for the week, as compared with 
rre sponding week last year, and the three principal 
lines show an increase of £7,840, equal to 4°7 per cent. 
I current half-year the English and Irish lines exhibit an 
of £745,835, or 2°4 per cent., while on the Scotch lines 

is a gain of £110,237 equal to 3°5 per cent. The latter are 


ted from August lst instead of from July lst, as in 
t ise of the English and Irish companies. 
} 


ned are the latest closing prices of the more important 


issiies as compared with last week's prices. The making-up 
} s at the last settlement are also given for reference pur- 
I 


*Making-up’ 
Prices 


Nov. 28. Nov. 9. 


Rise 
or Fall 


—Closing Prices— 
Last Week. To-day. 


Barry Deferred Ordinary ...... 138 43 .. 138 43 ; ae 
( Dish cass tpescandadoka 149 51 .. 149 51 .. 150 148 
NNN inate ass sa0ss 523 54 i 2 532 524 

( ind South London........ ao mu BB .. 2 
«tl Central Preferred ...... 38 co? .. ia oo . 
Do Deferred et 203 &.. 202 i 21 20 
Ordinary, 1894 ........ ; - as ab 39 2 
Great Fasterm ..........0.000 1203 1 .. 120} 4.. 4 .. 1208 .. 1184 
Great Northern Deferred ...... 59h @§.. SOR g.. oo SOE 55% 
"5 t Western . saat & di as er cel a i ; .. 168 1643 
H nd Barnsley .. See es > sie 55 514 
Lancashire and Yorkshire 147} 484 .. 1473 84. 148 147 
London, Brighton, &.,“A”.... 1788 a .. 1784 98 .. 3 | 1784 .. 178 
Loudon, Chatham, and Dover.. a te. Qn Wiss & 204 .. 20% 
Io Arbitration Preference .. 134 5 ..164@ 5 .. . 1344 124 
T_ondon and North-Western 2008 #2..1998 ~..— 4 200 1984 
.ondon and South-Western 220 23 ..23200 @ .. . 223 2.0 
Metropolitan Consolidated .... 126} j -- 125% 63 4 1264 125 
Metropolitan Dist ict .. mm 6. oe Uk. + Be. ee. 2 
Midland Preferred ............ 84g 62. 84h og oS 844 844 
Do Deferred . peel ee, ey ee ee — ae 
North British Ordinary ........ 455 4... GR Bon we oo ee M .. 40} 
0 3% Preferred ........ccc 892 & .. 6&9 > 9s ——— 88% 
North-Kastern—Consols iia Oh... 307n Tee ee. ee 
North Staffordshire............ 1254 64 .. 1264 74... + 1 .. 126 .. 12 
South-Kastern “A”............ 1054 64 .. 1058 4 .. 106 105 


t 


American Railways.— This market suffered with the r 
li the scramble of the bulls on Wednesday, and has not 
received a great deal of support from New York. 5uill, the 
buying was so strong in the early part of the week that not all 


4 } 


the improvement has been lest, some shares being still : 
last week's quotations. 
purchased on account of the assessments being all paid ; 
rise amounts to 540n the week. Other shares with an advance 
we Central Pacifics, Norfolk and Western Prefs, Southern Rail 
way Prefs, and Union Pacifics. Among the higher-priced 
shares, Milwaukee Preferred and Louisvilles exhibit an 
luprovement, but Illinois Central and New York Central have 
declined. There is also a fall in Denver Common, Eries, 
and Wabash. There has been some buying of investment 
bonds, and in a good number of cases prices are marked 
higher. Georgia, Carolina, and Northern and Colorado Midland 
have each risen 4, Baltimore and Ohio 3, and a numler of others 
lto 2. At the Settlement Milwaukee shares were carried over 
at 1 to 3 per cent., the general rate on Americans being 4} to 
5} per cent. 


7 

LOOUvVeE 
Baltimore and Ohio shares have been 
the 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


re 
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Making-up 
Closing Price Rise Prices 

Last Week To-day or Fail 8. } ) 
At \ 43 84 
] ) l l gah 
64 11 1G 
- o : ; by 
! kK. 117 + 118 ] 1144 
} ‘ ; 
Shs. 16 : ] 13% 
G} ; f + 7 

144 ] j 13 
33} Th Og l . 334 

18 =A rv 17 

113} 1143 15} 1 113 

s. 195 2 19 ) 

632 + Ok 

122; 23 12 119 

17 ; At . i l 
\ | l ) , 7h 4 
N i l i 17 Ba 84 3 ; : 8; 

De i : AI big 8 ( . i 

I ' ; ) } R4 
out L l ' 104 , 

i ! 4) +5 41) 363 
U1 I 62 10} yi 4 
Wa S ke. I h i 4 , 1h 

] (5 al Moi erts , se $24 

Colonial and Foreign Railw: ys. \ in such 

Ul heat orca a L' irities i the settle 
f eneral 
seu-l \ } Wel ( | 
Lane W yr AZ id 
urtl i yy ld 
down to D i f iohh ¢ ) \ i fall 
Ol § ¢ (i | {1 the 
it ' teal t 
li { it t \ t j now 
being i t i. 
(on the te ! ia hast 
! ) \y 
ort ; 

! ()) VO brazu t 
value to ral « ent, and the s i 
have again moved 1) Rates of pu r~tlion Aa 
Ordinary, 3d to 9d: lo Firs bre t > 2 , i} 

' 
Preference ls t Ss do ‘Third ( | 
Guaranteed, 3s to 5s: Mexiean ©: 
Preference, LO gy ih id do Se nad 

The f lowing shows tae net mov. nent on t cCeh i ) 

of the principal issues : ’ 
act i 
Closing Price r } 
Last Week lo-day. or Fall ‘ tNov. 9. 
Bombay, Bareda, &c¢ 220 2} 221 5 l ; 2 
Buenos Ayres and Rosario Ord. 67} 68} 9k + | 67 65 
Canadian Pacific, Shares B74 : % - Si 344 
Grand ‘Trunk of Canada Ord. .. 54 yy j By 5} tg 

Do First Prefers e. _ bY 70} al 69; * f 

Do Second Preference 184 . >= ke . oo D5 

Do Third Preference 214 23. 2l¢ 2 f i 
Great Ind i] } ‘ 174 8 175 ) + 1 .. 172 172 
Mexican Railway, Ordinary 183 9$.. I + vx 19} oo Bue 

Do First Preference 714 714 ; 714 69 

Do Second Preference 29h 3Oe .. O} 1} ia lle ta 50 29 
Nitrat i ( + . 5 

Mines... The <ettle \ ‘ shares this week wa 
arranged without much difficult tinuation rates being 
rather easier than at the previou rangi ‘ rule 

ry é f na ’ 4 C 
from 5 to 7 per cent. upon South Africans, ind from 7 to 9 per 
cent. upon Westralian and miscellane i ith a ten 

| deney Lo lower charges as the rruigement proces ded. 
Chartered were carried over at about 4s. per share, a id ¢ on 
solidated Goldfields at 3 per cent. here has been litt'e, if 
any, increase of business, and when other marke ere upset 
bv the gold withdrawals on Wednesday, mining price ive Way 
Ul round. though there has been some reeovery und 
steadiness has been the pre valling characteristi { »-day. 
\mong South African vold shares the change Hy price for 
the week have been generally favourable Rand Mines have 
dvaneed 3. Ferreiras 4, Geldenhuis Deep }. Jubilees and 
Vill Main Reefs }, Crown Reefs, | t ands 
Jumy Modderfonteins, Robinsons, Rose Deeps, Sunmer 
muna Jack i Weqiners a Vs waveal Gol lg. though 
Cclosiig Lbo thie worst, have lost owing 
to th disappointing report fom the property, but 
Shebas are the turn better. De Beers have again unproved, 


£1 up for the weck, at 263; and among land and finance 
shares. Consolidated Goldfields have improved ,,, South 
African Gold Trusts fy. Anglo-French 4, and Chartered Hritish 
have risen .to 3. Ger longs remain at 2,”,, an | Sclukwes 
have been dull at a ah vile over par. Westralians hay 
hardened on balance, Kalgurlis to the extent of 4 inated 
Gold. Hannan’s Brownhills, and Golden Horseshoes 4s, 
London and Gil while West Australian Goldfields, 
Great Boulders, Lake View Consols, and Lady Shentons have 
advanced to a smaller extent. In other colonial issues Mount 


Lyells have put on 4, Mount Morgans ,',, Waihis j.and Alaska 


being 


also 


SP Agesoc 


z 
Des Iss 


nn — s ‘ ” Py 
Goldtields tio ‘Tintos have given way fg, and Caps 
Coppers ; but among Indian gol i shares Coromandels have 
oppers }; | g ; 
! were “ ath cleaaa 
recovered jy, (bampion Reefs, Mysores, and both classes of 
Ooregums ¢. 
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The following are the prices and variations of the more active 


y 
snares ; 


SouTH AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week. day Fall Week. day. Fall. 
2 .. 2 Jumpers 5 .. Sheets 
s ] ] Rmignt’s ..cccccsess 434. 4t4.. . 
, 4.4 Langlaagte Estate. Sh .. Sh... . 
fF } . May Consolidated... 34... 3fh..+ % 
uni £4 Meyer & Chariton.. 47 .. 44 .. ; 
( late Deep . : ; Modderfontein (£4) 64 ° 62 ice 
Cons.GldFields,Def . 5Soo..+ gf) New Primrose 43... 4yn..+ ds 
Crown Reef 131 .. 14 i Oceana ts ee” SEES e > 
De Beers (£5 258 .. 268% ..+1 Princess Estate .... ljs.. lfs.. 
Durban-Roodepoort £ BE as tand Mines , 52 ..55 ..+ F 
Mast Rand e.. Seg..+ f tandfontein ...... 2yh 2k . ’ 
Ferreira : 244 24? +4 Robinson (£5)...... 88 8 ..+ 
Geldenhuis Deep eS. & Roodepoort United 43 
Do } state , 7s 7z Rose Deep ye 8 _ eet + 
Do Main Reef : i Pe D:. ceabans<eae® ee lwa..+ fs 
Ginsbe 34 34 Simmer & Jack (£5) 57% Sry. 2 
Glenea ] l 8. A. Gold Trust 4.4. 4yy..4+ 7 
He yourse 9 94 Transvaal Gold.... 2¢5 ly .. ‘i 
Heriot (N iA 73 .. Village Main Reef 7 .. 74 4 
‘ yA yi Wemmer <6e5 a oe i 
J ‘ Inv. 1 l Wolhuter... oe: sae 
] 10%» 4 Worcester 23 23 ..—4 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week. day. Fall Week. day. Fall. 
lys-- Od ' Lady Shenton oo Qe. Seqx.. t+ ge 
5; SE. Lake View Consols 94 .. Siy-.+ 
5 5 + 4 Londen and Globe 16/6.. 196..+3 
2 2 ; Mason & Barry (£2) 34... 3A... . 
4 i Mount Lyell (£3) .. 62 64 ..+ 2 
) , 1 Mount Morgan... 572.. 23 + ¥ 
4} 44 + & | Mysore (10/)........ “8.. Su..+ @ 
J 28 + Nundydroog eS SdAx. na 
14 14 |  Ooregum 3yi Sya--+ 3 
) 21 +1 Do Pref re Pee +4 
lf Rio Tinto Def. .... Wek... WD in 
hil + 4 Tharsis.. joe ee ae FOR on ae 
REEL dgaassosiewiut OS iy OR ase 
ew f f Wai ekauri ee Se CU ae Ss 
Ka rli 64 6¢ in’ W.A. Gold Fields... 1 ~olg..+ 


Miscellaneous. — |! 


week. Imperial Ottoman, Hong-Kong and Shanghai, 


and 


Ih) ey lof Persia ull being quoted higher. There is also a | 
Loud nd South-Western, National Previneial, and 
t lard of Soutl \frica shares. Among Breweries. 
ss’ stock rose 10, but has declined at the close, and | 
ik of 50n the week ; Allsopp’s Preferred Ordinary 
tan Showell shares i to 4, and Ohlsson’s Cape 5. 
h American Trust Deferred is quoted 5 higherthan | 
i ek, and Gashelht \ has recovered a point. Electric 
| hting shares have bee n mewhat better request, but there 
no change in- pric (| es are an active market, and 
here Roth | ed up a fraction. Most of the 
ft owever, are downwards, losses 
ivevsers Hotel, M. Bb. Foster, India- 
voy Hotel, and Rosario Nitrate. 
' ve | put up 44 on an announcement 
t cheme. 
MISCELLANEOUS. 
losing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
ve Week. day. Fall. Week. day. Fall. 
\ 148 149 ..+ 1  Imp.Ottoman Bank 119.. il3.. .. 
Armstr -- S&.. B&.. .. | Lon.&County Bank 103 .. 103 .. 
Coats (J and P.) .. 8x . ..+ 44! Lon. & West. Bank 60.. 60.. 
Gas Lignt, & ..2844 ..285 +] Lon.Genl.Omnibus 200 .. 200 .. 
Guinness Ord --575 ..570 ..— 5 , Vick’rsS'ns&M'’xm 43.. 43. 
Harrod’s Stores.... 44... 43.. Spiersand Pond i 
DIVIDEND ANNOUNCEMENTS. 
Dividend. Corres- 
ver Cent. per . . i 
Company. Siete | iin, een ee 
s Making last 
. Interim Final. for Yr | Year. 
Anglo-Chilian Nitrate ar ws 
and Railway, Pref. Half year June 30 7 | 
Broken Hill Water e ss 
Supply ‘ i p.s. | 
Dorma Therega Chris vo " 
,tina Railway, Pref... Yer J > | 
Electric and General In- a ~_— . Mt ° 
_vestinent ........... |Half year) Sept. 30 20 | . 
—— | Cotton /Half year! Bent. 3» a | ss " 
oster and Bird ........ \Half 3 Se . € "' 
Freehold and Lease-! mph Ot. & a . . 
hold Investment Year | 1897-8 | Bonus 1g 6 % 
ee Insurance... |Half year| Dec. 30 | iy “ 6 
aig’s Cooperage -| Year , on 10 
Indian and General In- r a Fa | ¥ » a 
vestment Trust, Pref.|Half year, Oct. | 
Kensington Palace Man- = - . e . 
ge ka tyne -.-|Half year, Se 
London and San Fran-| sete Sil obec | . } | 
cisco Bank .......... \Half year) Sept | 
<<nden and Tilbury| ~_e . on. ee . 
dighterage ........s/Half year! Sept.30 | 5 | | 
Marine Insurance \Half year Sept. ; . 
he weeesl ‘pt. 30 iL 8. 
Mount Morgan Mine --| Month | Nov, 7awe | . 
Pahang Corporation. .. .| ie eee a 
a cittaito Flour) ik re rT than ees 
s Granaries ...... | Year | Sept | 
St Louis Breweries ....| Year | 1978 | =, ae pe pe 
" Sinnygama (Ceylon) TeajHalf year Sept. 30) “é | 8 
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astern Bank shares have moved up this | 
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Notices and Reports. 


RAILWAY COMPANIE?P. 
BENGAL AND NORTH-WESTERN. .—The report for the half-year 


ended June 30th states that the receipts from coaching traftic we 
Rs.12,99,475, against Rs.11,96,393 in the correspondin 
year, and from gocds traffic Ks.18,95,032, against 
year. 
amount to Rs.22,65,536, against Rs.19,96,418 for the 
half of 1897. Of the former amount the company’: 
Rs.12,28,610, converted at the rate of Is 3 31.324 
lis.10,68,024, converted at 1s 3i¢din the corresponding 
of 1897. The sterling equivalent, £81,747, added to the balance 
brought forward and another small item, leaves £82,890 t. be dealt 
with. After making some adjustments there is £65,839 available 
for dividend. The directors recommend a dividend of £3 per cent. 
for the half-year, free of Indian, but subject to English 
or the same as for the corresponding half o£ 1897. Th 
£63,800, and leave a sum of £3,039 to carry forwa: 
year. 

' BENGAL CENTRAL.—The report states that the 
the half-year ended June 30th amounted to Rs 1,72,80° 
with Rs.1,79,924 for the corresponding period of 189 In terms 
of the contract with the Secretary of State, one-f of these 
Rs.43,201 — belong to the company. 11s 
has been brought home at 1s 4d per rupee, and th: 
equivalent, including interest on deposits and the 
account, amounts to £3,317. This is subject to Ind 
for the half-year, leaving £3,242 available for 
directors recommend a dividend of 11s per cent., su! 
tax, in addition to the guaranteed interest, makin 
the half-year £2 6s per cent 


TT 





re 
vy half of last 
18 ‘s.16 10,182 last 
The net earnings of the joint undertaking for the half-year 
vrs sponding 
share is 

against 
half-year 


‘ome-tax, 
vill absorb 
next half. 


nings for 


amount 


icome-tax 
a nd. The 
» income- 
return for 


BENGAL-NAGPUR.—The report for the half-year e June 30th 
states that the gross earnings were Rs.41,47,123 working 
expenses Rs.17,16,304, and the net earnings Rs.24,5 Under 
the contract with the Secretary of State, surplus p: lepend on 
the net earnings for a whole year exceeding the gua 1 interest 

| fer the same period. The guaranteed intere iounts to 
Rs.26,74,162, so that the excess of interest irnings is 


Rs.2,43,337. 


BOMBAY, BARODA, AND CENTRAL INDIA.— Th: rt for the 
half-year ended June 30th states that after prov g for in- 
| terest on guaranteed capital stock and bonds on over- 
drawn balances, the amount, in Indian curre: surplus 
profits, divisible equally between the company a: Govern- 
ment, is Rs.29,52,106. The company’s shar rounts to 
Ks.14,76,053, and after payment of Indian incom ts 24,780, 
being the amount due in respect of the ycur 1897) the 
available balance represents Rs.14,51,273. For th sponding 
period of 1897 the available balance was Ks.9,25,71%. The total 
amount of surplus profits of the half - year availa from the 
State lines worked for Government is Rs.7,34,874, mating a total 


of Rs.21,86,147. The sum of ¥s.21,50,000 has b 

from India, realising £143,243, and the directors re 
dividend from surplus profits of £2 2s 6d per cent. on the con- 
solidated stock, which will require £160,443. This payment will 
make, with the guaranteed interest, a total distributi n January 
next of £4 12s 6d per cent., as compared with £3 12s 6:1 per cent. 
in January last and with £4 15s per cent. in January, 1897. After 
this payment has been made, the balance of surplus profits 
remaining undivided, in Indian Government securities and cash, 
will represent a value of about £57,000 . 

CORDOBA AND ROSARIO.-The report for the year ending 
June 30, 1898, states that the board much regret that the profits of 
the year will not enable any payment in respect of interest on the 
6 per cent. debenture stock; the amount of arrears due on this 
stock at June 30th last was £52,994. The balance of £850 remain- 
ing in net revenue, after payment of the dividend of £3 15s per 
cent. out of the profits of last year on the 6 per cent debenture 
stock, has, in accordance with the scheme of arrangement, been 
transferred to the credit of 6 per cent. debenture stock, dividend 
account. After crediting the 4 per cent. first debenture stock wit 
one year's interest to June 30, 1898, there existed a debit balance 
to be carried forward of £249. 

EGYPTIAN DELTA LIGHT RAILWAYS.—The report for the 
period ended September 30th states that 105 kilometres of _ 
were opened on that date, but the average kilomitrage pee 
traffic during the six months was only 62 kilometres, say 40 mi ‘* 
“The lines were opened whilst in a very unfinished state in 
accustom the people to their use as soon as possible, and to — 
the staff so as to get them into fair working order before the ~~ 
season. Under the circumstances, and taking into account rd 
scarcely any goods were moving at this season, the b ard consi To 
the receipts satisfactory and promising well for the future. 
provide for the construction of additional lines required, the This 
proposes to take powers to raise £500,000 additional capital. aa 
capital will only be issued from time to time as required an 
circumstances render it desirable. The 

H.H. THE NIZAM’S GUARANTEED STATE RAILWAYS.— a 
report to June 30, 1898, states that the gross earnings ~ 
Rs.21,41,366, against Rs.18,51,557, and the working expe 
Rs.8,72,949, against Rs.8,52,647. The net earnings 1D - to 
were £84,561, against £66,204. These results are entirely o - 
an improvement in the goods and mineral traffic, coaching rs : 
having again fallen off. The company’s share of the net earn n 
payable to the Government is £80,365, so that the deficiency woe 
the Government has to provide is almost nominal. The ——. - 
receipts fall short of those of the first half of 1897 by Rs.36,95 & 
7-90 per cent. The directors regret the recrudescence of p ventiv® 
Western India, and the agent states “ that the pre 
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measures have become even more stringent and more comprehen 
sive than formerly.” The number of passengers carried fell off by 
63,948, almost all third class, 
SOUTH BEHAR.—The report forthe year ended June 30th states 
that the capital expenditure during the year has amounted t 
£244 267, of which £159,222 was expended in India and £85,045 in 
England. The total sum expended to the end of June, 1898, was 
£506,743 It has been estimated that the cost of the line will 
amount to £717,341. This estimate is subject to contirmation, but 
there is no doubt that the present authorised capital will be insutfti 
nt to meet the expenditure. The remaining £40,000 of the 34 
debenture stock will therefore at once be issued, and offered, in th: 
first instance, to the shareholders and debenture stockholders, any 
further capital that may be required being raised, as provided in thi 
contract, on the requisition of the Secretary of State. The sum of 
£19,728 realised from interest on unemployed capital during con 
struction has been credited to capital account as a set-off against 
interest payable out of capital, and the board have arranged with the 
Government that payment of interest out of capital shal], if ne 
sary, be extended from June 30, 1899, to June 30, 1900. 

SOUTH INDIAN. The report for the half-year to June 30th states 
that the total revenue earnings :vere R3;.43,49,055 and the working 


( nses Rs.23,10,950, or 53°14 per cent. of the earnings, as against 


5i 85 per cent. in the corresponding half of the previous year. The 
n irnings were Rs.20,38,105, and, after making adjustments fo: 

nses and credits appertaining to previous half-vears, the 
a nt standing at the credit of this account for the half-year is 
| 127,873, showing a decrease of Rs.1,90,376. The falling off in 
ger traffic amounted to Rs.2,59,157, and from goods traffic to 
it. 94,540. The company’s share of surplus profits was Rs.1,47,653, 
a s amount, less India income-tax and brokerage, has realised 
at rate of exchange of 1s 44,d per rupee, £9,612, making, with 


unt brought forward, &c., a total of £16,239. The directors 

nend a dividend for the half-year of 20s per cent., tax fre 

with vhe guaranteed interest, a total of £2 10s, or equal t 

of 5 per cent. perannum. This will absor) £10,000 of th 

pl fits, leaving £6,239, less Knglish income-tax, t he 

| forward. 

SOUTHERN MAHRATTA.—The report for the half-year ended 
50th states that the falling off in third-class passenger trattic 

to the continued prevalence of bubonic plague in the Bombay 


I ency. As compared with the corresponding period of 1897, 
rease is 35°48 per cent. in numbers and 32°53 per cent. in 

The railway has been worked at 65°31 per cent. of the 
carnings, against 52°92 and 53:22 per cent. in the correspond 

ilves of 1896 and 1897. The sum required to make up th 

d nd to the rate of 5 per cent. per annum for the half-year is 
£-6,.250; the company’s quarter share of the net receipts of the 


ern Mahratta and Mysore State Railways amounted to 
li=.3,09,651; and has realised £20,577, thus leaving £5,673 to be 
l m the reserve fund. The directors reeommend a dividend 
f 15s per cent. for the current half-year, in addition to the £1 15s 


I nt. due from Government, making the payment on 
January 2nd next £2 10s per cent., subject to English income-tax. 
BANKING COMPANIES. 


has received cabl 


f the 


BANK OF VICTORIA.—Tho London office 
udvice from its Melbourne office announcing the intention 
D it 
of one-third of the present amount of its deferred deposit receipts. 
ROYAL BANK OF SCOTLAND.—-The report made up to the second 
Saturday of October last states that the balance at rest at 
October 9, 1897, was £777,932; the net profits of the year, after 
providing for all bad and doubtful debts, amounted to £190,123 
£968,055. The midsummer dividend, at the rate of 8 per cent. per 
annum, free of income-tax, and the dividend now recommended t 
be paid at Christmas at the same rate, require £160,000, and ther 
has been written off for expenditure on bank buil lings, £4 500 ; 
leavin ga balance of undivided pr fits at credit of rest of £803,555. 


MISCELLANEOUS COMPANIES. 


ARNISTON COAL. —The report for the year ending September 30th 
states that the net profits, including £284 brought forward, amount 
to £5,570. The directors propose a final dividend of 8s per share, 
making 16s for the year, leaving £370 to be carried forward 

ASHLEY GARDENS PROPERTIES.—The report for the year ended 
September 29th shows that the net rental amounted to £12,860 
After providing for the interest on the debenture stock, the dividend 
on the preference shares, and the interim dividend on the ordinary 
share s, the amount available for further distribution is £4,751. It 
is proposed to pay a final dividend of 3s 6d per share on the 
ordinary shares, making 7 per cent. for the year, to carry £1,000 to 
reserve, and £1,826 forward. 


BIRKENHEAD BREWERY.—The report for the year ended Sep 
tember 30th last states that, including £3,249 brought forward, the 
total to the credit of profit and loss is £34,934. The directors pro 
pose a further diyidend of 10 per cent. and a bonus of 5) per cent 
(making for the year ended September 30th last a division at the 
rate of 184 per cent., all free of income tax), leaving a balance of 
£4,979 to be carried forward. : 

P. PHIPPS AND COMPANY.—The report for.the year ended Sep- 
tember 30th, states that, after making allowances for repairs, depre- 
ciation, bad debts, &c., the net profit was £69,126, making, with the 
balance brought forward, £75,910. An interim dividend at the rate 
of 15 per cent. per annum was paid to March 31st, and it is now 
recommended that a dividend, tax free, at. the raté of 15 per cent. 
per annum for the half-year be paid, together with a bonus of 25s, 
per share, upon the fully-paid shares, and of 24s per share on the 
£24 paid shares, that £5,000 be added to the réserve fund, which 
will then stand at £130,000, and that £7,785 be carried forward. 
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) pay off in advance on March 13 next a further instalment | 


——$—$—$<—$—$<$ <<< eee 


1747 


INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE COR 
PORATION. The report for the ysar ended October 31st shows a 
het protit, aft making provision for estimated depreciation of 
Investment 1 for doubtful debts, of £12,474, which, together 
vith tl m of £113 brought forward from last vear, makes a total 


—f £19 £29 } } + 


x1 lirectors recommend a dividend on the ordinary 
shart pita the rate of 9 per cent. per annum for the six 
m interim dividend, will equal a distribution 


dividend on the 
{ £5 15s per share, leaving £37 to carry forward. 


LONDON SCOTTISH AMERICAN TRUST.—The report for the half 
a 


r th ea 8 per cent. per annum, and a 


ve i October 3lst states that the gross receipts were £42,568, 

ich includes £1,170 brought forward, and also £6,586, the pro 

eds of a special stock dividend. After deducting interest on 
lebenture capital, management expenses, « there remains a 
valar if £29,970 which £11,991 has been carried to reserve 
fund The directors recommend a dividend for the half-vear on 
the preferred st it the rate of 44 per cent. per annum, and on 
the deferred stock at the rate of 4 per cent. per annum, leaving a 
balance of £2,573 be carried forward 


PENINSULAR AND ORIENTAL STEAM NAVIGATION 
irplus for the vear ended mber 30th, in 
brought forward, amounts to £180,604, which, after 


The report 
states that the net 


cluding £7,779 


Septe 


deducting the interim dividend of 24 per cent ithe preferred and 
34 per cent. on the deferred stock paid June, admits of afurther pay 
ment of 241 ! n the preferred and 6} pet t. on the deferred 
stock rh | lends thus paid and payab ire, therefore, equal 
to 74 per cent paid-up capita \ f £6,604 will be 
carried forward to next vear. ‘I! lireet | lebited the year’s 
working account with a sum of £75,000 f retloat 
ng and the China hich is wntime 
sus! sea th ) rials 1 that 
sccount to the sum of £162,208. 

SHOWELL’S STOCKPORT BREWERY ort f he yea 
nded October Ist sh . net profit | O58 ight for 
vard, of £17,933 The direct 1) ld lend a 
rate of 7 ‘ent. per annum, ma 6 | ut. th 
leaving £481 to | irried forward 
SLATERS, LIMITED.-—‘i'he report for the year endin 


profit, including £1,188 brought forward 
The directors have placed £5,000 to reservi 


26th states that the 
amounts to £29,678. 


and, after rese rving the preference interest, reconunended a divi 
dend at the rat f 12 per « ent, per annum on th yrdinatr 

making 10 p2r cent. for the year, carrying forward £1,792 

TRIUMPH CYCLE.—The annual rey hea 

the year amounts to £14,063. After th isual provision, thi 
remains a balance of £9,523, to which is added £1,561 brought 
forward from last year The available balance of £11,084 th: 
directors recommend should be dealt with as follows Daber ! 
interest, £2,000; in payment of 64 per cent. prefers , £3,142 
| payment of 5 per cent. on the ordinary shares (tax f1 £5,999 


ind to { £3943 


MINING COMPANIES. 
BARNATO CONSOLIDATED MINES. The 


£1,000 to reserve; 


arry forwar 


port for th 


ending August 31st last states that the nominal capital of 
ympany stands at the figure of £1,250,000, in shares of £1 sterlin 
each. of which 1,102,500 shares have been issued the balance of 
147,500 ul remaining i serve for future issue in terms of th: 
urticles. T profit and weount shows a total expenditure of 
£16.710. and receipts from profit and premiums on shares £17,252, 
thus reducing the debit balance from £29,800 to £29,258. The 


column 
in whi h the 


report, which wil f | 1 deta n ir advertising 
f mation respecting the vari pt 


interested 


‘ irmLies 
gives full inf perui 


compal y is 





Ghe Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
ng table estimates the home consumption of wheat 


The followi: 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 


1895-6 
1893-9 1897-8. 1896-7. 1895-6. 
cwts cwts. cwts. cwte 
Imports—\ at eks to N 19) 14,175,490 15,802,805 16,055,000 17,782,700 
, Flour Y ¥ 4,547,500, 3,780,200 5,037,700 4,783,700 


| 18,722,900 19,583,000 21,070,700 22,556,400 


Add week ending N 2 Wheat 908 40K 1 055 BOr 1, 107,10 851.100 
Flour peeee 585, 00K $51,500 575,700 $35,000 
Total imports, 15 wee ks 29,016,700 20,970,500. 22,755,500 25,752,500 

Less expor Wheat J, 52,401 17,7 55, WOO 
Fjour 435,900 67600 82,700 4,909 
Net in ports 19,955,5 20,870,300 22,655,100 25,660,900 


stimated sales of 


Add to this the e 3 ° 
.-, 10,535,100 


home-grown wheat 10,612,400 9,166,000 


4,936,909 


Thirteen weeks’ home supplies $0,468,600 31,482,700" 31,819,100 28,697,700 
n ice of English wheat, per 8.8 4.86 a 4 e a 
ce paging ey S| 38) 34 1-8 
- per cw 6.4} 7:93 79 ; 5 9 
bushels bushels bushels bushels. 


25.369,000 355,656,000 58,914,000 65,995,000 


‘in U.S. centres, bush, 
12,519,100 16,050,000 31,461,000 KAA P00 


“ Visible supply 
in cwte 


Do do 
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COMPARATIVE AVERAGES OF GRAIN. 


= wing 


statement 
British Cort 
1898, and fo 


| wing is a 
| of the years from 1897 to 1894: 
| Q N ES 5S I 


of 


' 
the \verac ince 


ended Nov 26 


(Imperi 


the 


Quantities 
11 Measure), 
r the corresponding week in each 


in 


ECONOMIST 


December, 29s 


Sold and 


the six 


AVERAGE PRICES 
Wheat Barley Oats Wheat. Barley. | Oats. 
s bsh qrs bsh grs bsh! 8s 4a s a@d/{ sa 
3 0 227,394 1 2 4855 5 27 9 28 4 17 1 
210,090 1 19 5 28 1 23 5 17 2 
209.941 0 lf yon l 22 4 28 7 17 65 
‘ 2 $5,462 17618 6 28 4 28 6 17 2 
16,164 16.473 § 27 4 28 8 16 8 
‘= 245,714 231,715 6 26 8 28 1 16 6 
173.774 18,160 0 33 «8 25 9 16 8 
185,209 15,489 § 35 4 26 9 17 7 
16,10 23 2 24 #7 ie 
6.8 2.239 7 22 0 14 3 
weath which wes followed by strong 
} ] in the Northern parts f the kingdom 
na lar In most Instances, to comp! 
| spot market for m iples 
th t character wh th is usuall 1 iat i 
i of the year, but values, hows hay 
Ho t t eat be rather rn 
ha iin b favour, while fore 
iy wly at about previous curren s 
t hasa ais} la very 
u} I el ie h | 
! bray par on 
pr rward perl d meet wit! 
l ta sul intial dis some 
d t uta n 
it r rd s ‘nt 
’ t ’ i I is 
i t nerally dis 
na nl it SKI i ad nee 
I irtal 1 i ! 
1 la ! th bu ve lor roe ot 
1 t \ | und ZYs for Valla-Walla, 
| Y led 5d ] juart 
t 14 days, w 
j J und O ( N it 31] 
! ! { nN ul 1b easi 
! } ent I) mber 10th, changed 
f is 4ihd December, 29s 3d to 29s l4d; and 
1) th, December, sold at 3ls to 30s 9d 
it, 31s 3d to 3] Hard winte 
1 1) mi be ! I at 28 
I N 2 { Db Ca t It 
\ 1 & Dee N 1 Clu 
Hull, realised 32s 3d. The quar 
! 1 Kingdom, is esti 
with 1,630,000 at correspondi: 
il amou afloat,for | 1ro} , uy 
( Jiast ve American shipments of 
t fortnight amount to 995,000 qrs, 
! ! he Pace aboard. The 
! ained in a firm state, and with 
umount of busir has been effected 
{ more attentio resulting in 
ed r'} wgo market has not 
Liues are rhtly dearet A cargo 
; Hopeda init 12,000 qrs afloat, was sold at 
: be btained f the Moness. 15,000 qr 
issage, and 17s lid for the Cervin Novorossisk due out 
! Nicolaieff, 47 to 48 Ib iranteed, loading 
| and tl price was bid for ditto, prompt ship 
( f Azoff November-December, 
li 1, a May-June shipment t 16s 3d 
‘icolaiefi, afloat, were placed at 17s ld4d to 
i 1 und { al has only been moderate, but 
1) Pp nw tained, particularly for round qualities. 
; Ut feeling has also been prevalent in th irgo section, 
firm f Muropeat 11,000 quarters Galatz 
} | third new crop, December shipment, sold at 19s 44d ; 
1} 9.500 quarters ditte per Pine I ch, half new, due out, at 19s lsd 
1 12,000 quarte litto one-third new crop, December, at 19s 14d. 
11,000 quarters Galatz-Bessarabian, December, made 19s 3d, and 
15,000 quarters Ameri mixed, December, 18s 3d Vdlow La Plata 
not offered American 1 ixed pares s afloat 1, 18s 6d to 18s 44d, 
-| andJanuary, 18s. Oats, in common with other feeding stuffs, have 
| benefited by the colder weather, and rather dearet prices have been 
established on the week. To arrive, only a small amount of busi 
1] ness has transpired, but values are firm. American white clipped. 
38 Ibs, Winchesters, November-Decemb: id, 163 74d, and after 
— afloat, and also January, 16s 103d; white Canadian, Decem 
7 poms, mace 16s 44d; black Liban, prompt, sold 15s t 
0 kd, and December 


d January 15s 3d 
but quiet 


present, but a 


At to-dav's 
quiet t re 


it a generally »prevailed. Lnglish wh 
las t Wednesdar '8 prices, Foreign sorts being slow. butab 
Flour market ruled quiet, but st dy, and spot parcels of 


on scarcity remain firm. 
direction, oats being sparing] 
The cargo trade for wheat pened firmer 
part of buyers, but the d mel re none 
dull. Asteamer No. 


\ out-turn. Parcels firm. 





ne 
—_——— 





market a moderats 


Grinding bar! 


Beans a 
attendance ¢ 


ey 


in 


ed 


h led 


y Offers d i and dearer 
some 





Sete 


ins 
slack, t 


1N rt off coast, was o weryges 30s 6d, full 
orthern No. 1 Novemb« 


ni peas a 


‘ 
re 


irm 


f buvers wer 


he 


ut unalt 


Cc lose 


on 
Li 


at sold at 
red 
American 
an upward 
and maize oaeny. 
tances 


ui 


th 


be ‘ing 


, sold at 29s 3d; 





—_ 


) 


[ December 


Karachi, 


3, 1898. 


6d. Red 


December-Jar abit, 


made 28s 6d. Maize firm. Duke of Cornwall, Ga h oxanian- 
be pees prompt, sold, 19s 44d. American ‘ prompt 
si s, 183440. Barley quiet, unchanged The | id Azoff, 

1 oh 17s lad asked. Oats firm. 39 lbs whit \merican 
“ wold at 16s 104d for January-February. 








THE I .ON AND COAL TRADES. 


The speculativi ration 


opt in pig-iron warrant to have 
spent itself, and the markets are now settling d normal 
conditions. Prices have given way, however, to ib, and 
it will be some time before tha effects of the rig zether 
disappeared. The Glasgow warrant market has | active, 
und there is but little change quotations as th last 
Friday Latest prices are, buyers, 49s 4d cash: 49 nth : 
sellers 4d m “Stocks in Connal’s Stores (Thu Gl 


ASZOW, 
320,728 tons 


Middlesbro’, 124,416 tons 


Our Middlesbro’ correspondent, writing on 1 1v3:— 
Our pig-ir market has returned t its 1 The 
Glasgow speculators in Cleveland warrants | d to 

ver th shorts at heavy prices, besides, it ¢ had to 
take over a la lot of warrants from the ot! price of 
No. 3 pig-iron has fallen to 468 and 45s 61 forward 
lelivery Steel in strong demand; ship-plat ther rise 
to £6 1&s 

Th l l l ¢ ul Tra es Re mw writ LS spe ting 
manufactured yn and steel “ A good busi done in 
manufact 1 ir for export,and Midland ma firm in 
their tions, b well booked forward. Ti brisk, 

nd adva varying from 2s 6d to 5s |] he price 
{ship plates, bars, and angk th j M nd Scot- 

1, the latter increase being that most con ted. Rail- 
W panies are now on the market for res, and 
il im undertakings are becoming customers f intities of 
rails hich » this branch of indust the ship- 
ent trad lire ts ensure activity in otl , and 
prospects for t future course of busine i d rable. 
In tl North of f land quotations a Steel ship- 
plat €5 15s per ton; boiler plates, £7 p angles, 
£6 7s 6d rship plates, £6 7s 8d; iron s! £6 2s 6d; 

n iron bars, £5 2s 6d; packing 1 f I ss 24 
per cent. f.o.1 Heavy steel rails are 1oted Od nes at 
work 

Nothirg new has occurred as regards th Demand 

uly, and material plentiful, while pri selves 
satisfa rily Matters are quiet from a lal Ww, and 
trade inhampered by conditions other than which 
restrict shipments, and in some instances last tland and 
elsewhere ‘ aused <¢ peration ; to be suspen | Prices 
for Northumberland steam coal are fit 9s 9d 
per ton f.o.b., and smalls 5s. In Lancashir youth best 
Wigan Arley is still quoted lls up to Lls 6d ind good 
medium Arleys range from 10s to 10s 6d; good th nber- 
ton 4-feet, 9s to 9s 6d; and common houss il & bd. 

Our Cardiff correspondent writes on tl ] specting 
the South Wales coal trade as follow ‘| nd for all 
classes of South Wales coal is. still hipments 
are exceptionally heavy, c msequently = pric: \} main- 
tained, and are quoted as_ follows Best um__coal 
13s to 13s $d; seconds, 11s 6d to 12s 6d; best M & 9d 


» 53 to 
nil ‘parts 
Pitwood 
t from 20s 


to lls 3d; best st 
5s 6d; seconds and inferi 
rule easier, and there is a 
has been very scarce the 

to 2ls. 


6s 3d to - ec 
4s 3d to 4s 6d | 
"tot of ced gy 
last few weeks, and 


am NTH 





THE COTTON TRADE. 
LIVERPOOL, Decemb>r | 


ly 1 . . : ] } ness 
Phe cotton market continues fairly active, and a | basi 


— ; land 
has resulted at hardeniug rates for most descrip Seals 4 

an 
has been neglected. American has been in gt a nand, 


In 
quotations show 


1-32d per lb advance, “* Middlir ied 


Brazilian a moderate business has been done, a! tations are 
unchanged. Egyptian has been in good demand a un 
rates, and the quotations generally ave raised i as R ue 
kinds of Peruvian have been in moderate demand ly Saee 
lar prices. Smooth has been in fair request at ; pore eae 
In East Indian a moderate business has been done, and last wee 
quotations are resumcd. ; 1 after various 
“ Futures.’’"—-A good business has been dont a an 
fluctuations prices show fully 2-64d per |b advance tor BC ae “ 
generally 1-64d to 2-64d per Ib for the more d — 


osing values 
; 4.640: Dec. 
tn 3 3-64; Feb. 
i: April May, 


Thursday's Circular rate Th 
American, any port, L.M.©. De 
3 3-644; Jan.-Feb., 3 2-644 
March-April, 3 35-64d to 3 4-6 
5-644; May-June, 3 5-64d; J 
July Aug., 3 6-64d to 3 7-64d; Aug.-> pt 3 ; 
Sept.-Oct., 3 6-64d to 37-644; Oct.-Nov., 3 6-644 to » 
The following transactions have taken _in 
Delivery: F.G.F., Nov., 4 36-644, 4.43 64d; De: 4 52-64 aes 
4 39-644; Jan., 4 30-644, 4 38-64d, 4 37-644, 4 - 4 82 
| 4 31-64, 4 35-644, 4 38-644; March, 4 54-644, * 53-644, 
' 4 59-64d, 4 40-64d, 4 39-64d, 436-64d per lb. 


sent rr 


— 


compared with last 
are :—Delivery : 

Jan., 3 2 64d to 
March, 3 3-64d: 
3 4-64d to 3 


place in Egyptian: — 





Sel 


—_—_ — - ee 
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The a nt of cotton forwarded this week 78.620 
exported 4,757 bales. The increas 
127 bales. The sales amount to 64,909 ( 


ulation, and 1,150 declared for ex; 


PRICES CURRENT 
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\I 
an 
33) 4 
OF $e : 1 4 
Gy rreek, &e 3 4 } 
Tr ac 
I land 54 4 : <4 3 t 
n.. by ‘7 et C 
Rough , | 5a . 44 
th cee ed 5 A a? 3 
i Island ‘ ais ‘ 44 5h) 58 1 6 8 i 
Indian GFri ror Gd. FG FneS'in GF Gd. | Gl é 
G'nd Surtee i es ‘ 
Broach : 2} ifs 34 e 
i Dharwar 245) 34, 3 5 
‘ ) ) } 
= ° : én aa oy 7 “5 . : fi ‘ , 
Bhownuggar, 2;); 27, 2} 2¢4 24 ,.. 2 
vuttee, No. 1 2: 24 iz 23 2} ee 2! ’ 
No.2. . és 28 < 
| Oomra, No. 1 2a 2h an ay 2 ? 4 
a No. 2 ; meia 2 yi. 
Khandeish 28 24 0 «2B 
o acseece om _ é ety 24 ‘ : xB 
dComptah..| 23g) .. | 3g, .. | .. | .- |, 3 . | 
~~ > : 
vat 28 24 2) 2H 22 3 3h | 
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Mi Pint velly....) 244 22 3 sR OS ) , 
Western 24 4 Ds . 


Commilla ........00. .. Noz| 3; No 
( la, Red Fair2}; 


Imports, Exports, Consumption &c 


1898. 


1897. 


Bales. Bales. 
rts from Jan. 1 to Dec. 1 3,612,289 2,890,813 
i xports from Jan. 1 to Dee. 1 511,858 547,065 
Dec. 1 975,080 192,560 


sumption from Jan. l to Dec. 1 


5,175,719 


2,945,003 


ibese figures show :— 


Bales 
An increase of imports compared with the same date last year of 721,480 
An ise of quantity taken for consumption of .. cove aa 
A ise of actual exports of............-- esee . 0,210 
An increase in stock of <U 


In speculation there is an increase of 9,450 bales. 


The imports this week have amounted tc 210,778 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(I ding cable advices to date) is 440,000 bales, against 415,000 
bales at the corresponding period last year. 
MANCHESTER, Dec mber 1 

ihe feature this week has been the advance in American cotton 

pite of “ bearish’ circulars from leading crop authorities. On 
Monday there was a rise of jd on spot, but to-dey half of that ha 

taken off. Futures, however, remain 10 or 11 points higher 

than the lowest prices of the season. So far as cloth is concerned 

reat turnover has occurred. There has been a continued 
healthy business, and this is somewhat remarkable after tl 

é mou trade put through during the last few months. The 


and the 


ok 


healt hy, 


in India and China is said to be very 
roaller markets are not unsatisfactory. Manufacturers yesterday 
© holding full rates. Yarns made from American cotton 


home consumption have remained strong, and are rather higher 

han last Friday. The demand continues sufficiently large to tak 
the production, and weft, it may be remark: d, continues rathe! 
ce. Shipping yarns are quiet, and Bolton spinnings dot 


n theirs The margin in 60’s twist is very poor Indeed 


(I.) Comparative Statement of the Cotton Trade. 


‘ 
eet. 


} Previous Weeks in 1898 
Price, 
Dec. Price, Price,)! 


l, Nov. N | NO No Oct 
| 1898 24. 17. 10 


sdisdsa@saisd d 
Raw Cotton—Upland middling....per 1b) 0 34 0 37, 9 3,, 0 3 pe 2) es 
Ditto, good middling... .. 0 3, 0 5% 05,. 9 a3, Uo : , 
Pernambueo, fair ........|0 354.0 3 03%, 0 3% 05 
. _ Ditto, good fair . _ j 0 ta 0 34 , 0 + OQ 9 : i 
Yarns—No. 40 Mule-twist fair, 2nd quality, 0 G}4, 0 Gjg7 O 6; O © ‘ ve 
No. 0 Water-twist ditto 10 64 O 64 O Gta 0 Giz, O ¢ ) bj 
26-in, 66 reed, Printer, 29 yds,4 Ibs2ozs}3 0.3 0 211) 2118 211 2 
27-in, 72 reed, ditto © 5 lbs2o0z¢s'3 8 3 8 3 73 3 74 3 9 
59-in, 60 reed, Gold End Shirtings, 374) 


yards, 8 lbs 4 ozs a oes ceerces 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ....! 
3-in, 44 reed, Red End Long Cloth, 36} 
yards, 9 lbs aa 
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Oi. 1749 
IT.) Compared with Previous Years 
P i \ in 
1898 is9 } l 
l perlb 0 { 
} ) + »4 
i f f 7 
’ } 
{ o ; 
‘ 
oS i i ; 
4 
; + + } ; ‘ 0 
THE WOOL TRADE 
| i 
\ 
‘ 
\ } 
! i 
pt f 
Mot 1 
Capes ar ree, al ! 
Me Ronald and Rodger 
i SUICS dated N t er SOt it. t 
per \ ua for th ul i 
kia | D Ll lt 1 f 
ind I y rday | 
India e 14,580 bale 
yal \\ ! l ! UU i \ i i \ 
ire meptel I i catal i i 13.336 
iles which 13,400 bales we lisposed of, tl HH tra 
taking 9,000 bale America 2,800 bales, and Frat 1,600 
Messrs Helmuth Schwartze and Co.'s w report 
ber 29, is as follow The t} rie f ] 
WOOI ¢ menced t lav with cata ! 
() n A 
A ‘ i 
Bales Bal 
Svdne CE ie eek 35,000 
nsland + 366 45.000 
Philliy DS ied nicest 22.000 
Ad 1 1,373 8.400 
la nia 600 
W ‘ Au ilia | 4 + 000 
Zea ' 36,000 
( % 4 7,000 
19] 158,000 
There was a large attendance of nd 1 competition, 
\us ri} ta ‘ ! l nh @& par 
ith la il Sit Hub t i j 
d 5 pet it upe tl f Ca inchanged 


vas closed at 4] n the 21 wi 
rmounted t 154.644 | (151.876 i \ustralian and 
22.768 bal: Cape) Deductit nat ha ) urdedl dir t. but 
th vO h | \ I ist el I l i iVA) le 
158,000 ba The Aust A nelud 
ale f the me | As at present i d the set 
t i Dy emipver 14 
j i Irw ind Co , OF i? mM ] | ti 
f t al 39 000 na ! a aving 
19.000 bal l for disy i Attendance mtin ( 
i mn bo! and price rt it i ner sire we 
} oa qualities of c1 breds show a down 
if ind are difficult of sale 
| a list of the London Colonial We sales which 
vember 29, b ing the sixth series this vear 
Number of Bales sold 
Sa Pm To Home Tol . 
7 N Dp K Buys Total 
Bal i¢ l 1615 2.400 1615 
( i 13 1.0 2,450 5,750 
‘ ( | 1,909 2,700 1600 
i l 14 4,100 500 7400 
~ i { l 1.989 2.784 4,775 
7 
JUTE, FLAS, AND HEMP TRADE. 
J urket ha iled inactive, with sales latterly on 
t irk £13 ¢t gio 5 Supply 
and k 370.200 bales, against 495,900 bales at same tim 
In D ls and yarns meet with rather more 
‘ pl i mor 
‘ Cont ers ha vet the ers at 
in f f the latt 
n a the t ule at a furt 
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2 to £3, and include January to March shipment at 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, Friday. 
‘demand for Beet has again subsided, 
not take further supplies. Prices are 
sing rather lower than on Friday last. In New York, 
teady market, at last week's improvement, and stocks keep very 
y by contrast with last year, so that buying in Europe may soon 


SUGAR. The speculative 
! the home trade d 


ilar, cl 


be resumed. The visible supply of sugar is 1,484,250 tons for 
urope and the United States, against 1,691,800 tons in 1897 at 
ame date and 1,833,800 tons in the preceding year. German 
ulated has sold at easier rates, but there is not any change in 
fined here. Cane-grown has been quiet. On 


( bags crystallised Demerara, by auction, rather more 
i, at easier rates, the demand being slow, at 15s to 
ww crystals sell at 12s 9d to 13s per cwt. 


s of SuGar into Lonpon from commencement of tat 


1,339 bags crystals 


ihe market} 


found buyers, at 14s 6d to 15s 
quiet, but last week’s rates are not in all 


Pieces here and in Greenock have met a moderate 
n refined is inactive. Say’s cubes, 13s 6d, f.o.b., 
stals offer at, 12s, c.f. and i. terms. 
5 AR, alter speculative business of fair extent, closes 


under last week 


the market To-day the tone®is quiet, 


LOSING Pricks in the Propuce CrEeaninG Hovse. 
Dew lar Jan.-Mar. April, May. June, 
i 10/33 -. 10/44 10 54 10/6 


RUM lh re have I { iv 


Inactive 


en any sales of West India, and the 
with a stock of 4,550 puncheons 


COCOA ) to the protracted dulness of the market, the 
ere not advertised for Tuesday, and the trade 
erm For Bahia, 70s has been accepted. 

yaquil is without cha Deliveries for consumption keep 


ed last vear’s by ne 


irly 20,000 bags. 

at public sale has not all sold, 
Small and ordinary kinds of 

tremely low prices now current. 
inted. Crops of the latter do not 

At auction, 683 bags Columbian 


+ 3 

= — ¢ 
we 
eo} 


1 Bu 


57s 6d ; 


\t the public sales the tone has been more quiet. 
pekoes and broken pekoes sold at easier rates. 
grades sold down to 5d 


packages. Good to fine Assam sold at steady rates. 


Tudian 


to fine are not quite so readily sold. 


16,471 packages chiefly found 


change in the market for China tea. Black leaf congous firm. Thi 
total quantity at public sales has been 8,874 packages. 
sold from 53d to 6d. 


1,464 packages Java ranged from 5d to 10d per lb. 
RICE 


Burmah. Cleaned remains without alteration. 
steady trade passing. 

SAGO has not been offered at public sale, 
decreasing. 

BLACK PEPPER has been quiet during 


demand does not increase. 
same date last year, with far larger stock. 
offers at 43d, to arrive. 
173 bags, by auction, 

WHITE PEPPER h 


were bought in, with 197 bags Tellicherry. 
prices is greater t 


as sold slowly, and the advance on last vear’ 


han on black. The market closes firme: 














THE ECONOMIST. 


ber 26th, with Srocks remaining at the latter date. 
1898. 1897. 1896. 1895. 
Tons. Tons, Tons. Tons. 
148,900 178,000 183,500 194,000 | 
164.200 179,000 173,700 .. 191,800 
“e 15,700 29,200 32,600 «» 25,100 
Kingdom.. 77,000 68,600 136,500 .. 112,700 | 
per owt 9/396 79 8/0 ee 7/6 oe 79 | 
tIndia.. 15/0 17/0 11/0 13/6 .. 1315/0 .. 13/0 15/6 | 
10/13 9/04 os 9/14 10'6 
} 12/3 12/6 10/9 - 9/14 29 
J 15/10 14/6 15/3 17,0 


's quotations, and the refiners do not come | 


Some very common 
The quantity offered has been 52,620 


Ceylon met 
with buyers, at firm prices for most common descriptions. Good 


buyers. Average of the sale, about 8}4 per lb. There is not any 


Red leafs 
Canton scented capers sold from 5d to 64d. 


(Quotations of cargoes are nominal in the absence of 
business, and there is not any decrease in the visible supply from | 


In Liverpool a | 
and the consumption is | 


the week, and speculative | 

Prices are about 13d higher than at | at £22 for Lagos. 
Singapore, on the spot, | been limited. 

January-March shipment sold, 5d to 55d. TURPENTINE. 


- PETROLEUM OIL. 


e —_——____ 
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[December 3, 1838, 





| Penang, January to March, 7jd. Singapore firm, an 


° 1 quoted 
£24. Receipts are now of normal extent, and amounted to | om per lb. Of 500 bags, by auction, a few sold, at 84 Me 83d, 
O%) bales last week. Quilot. &c., sold by auction, at £31 te | 180 bags Penang bought in at 73d, and 90 bags Siam, at 8id per 
1 ; s | lb. The high prices have not caused any decrease in the deliveries, 
CLOVES.—The market for Zanzibar continues 


isettled, and 
receipts of the new crop have been large. Stock here, 49,100 bales, 


or much below average. About 4,500 bales have sold for delivery, 
| at 38d to 3}d, and to arrive, 33d, c.i.f., for London. 56 bales in the 

weekly sales brought 44d to 44d. 49 cases Penang, of old import, 
without reserve, at 63d to 74d per Ib. 

NUTMEGS.—Penang remain dull, and the demand has been 
| supplied with West India. 72 cases of the former were chiefly 
| bought in, a few 64's selling “ without reserve,” at 2s 41 to 2s 5d 

per pound for old import. 

MACE.—-37 cases at the weekly sales were bought 
one lot good Penang, which sold at 2s 3d per Ib. 

PIMENTO is slow. 517 bags were chietly bough: 





excepting 


A small 
portion good sold, at 4d. 
| GINGER. There has not been any improvement in the demand 
for Cochin. 840 bags about one-third part sold: low | wormy, 
| without reserve,” at 13s to 14s. 87 cases part r 147s for 
| medium, with small at 32s 6d to 34s. 83 barrels Jamaica, chiefly 
| bought in, and 225 bags Japan, the latter at 18s to 19s por cwt. 
| CINNAMON.—The quarterly sales on Monday we: expected, 
| about 4,000 bales, being large even for November, b vo-thirds 
sold, at 4d to 14d under August prices. In excop il cases, 
the decline was rather more. 850 bags chip sold, at 


34d to 44d. Bark, 3d to 4d ; quillings, 6d to 9d pe 
FRUIT.—The trade have taken fair supplies of cur 
last week’s quotations, but the market is again du! 
large. Valencia raisins continue firm, and fine dea 
meet with a good demand, at the usual wide ra: 
Sultanas irregular, but steady for fine. 
NITRATE SODA.—There has not been much busin ported on 
| the spot. Afloat quoted 7s 6d to 7s 8d, according to | ion. 
INDIGO.—Importers require some advance in con ice of the 
high rates ruling in Calcutta, and the small stock h There has 
not been much business done since last Friday. 
SHELLAC.— At auction, on Tuesday, 881 cases al 
full rates to rather dearer for second orange. TN th 
Good to fine button realised 71s to 84s; thirds and 
63s per cwt. The speculative market, although tirm 


tsat about 
the stock 
\Luscatels 
f prices. 


lf sold, at 
1 ted 66s. 
is, 55s to 
is rather 





| quiet. 67s paid for December delivery, and 69s 6/ March. To 
| arrive, January-March, 66s c.i.f. Landed last month 983 cases ; 
| 


delivered, 3,644 cases. 
| cases same time in 1897. 


Stock at the close 48,190, st 49,530 


| DRYSALTERY GOODS.—Turmeric is steady. (ia's quiet. A 
| limited business in gambier, including December-Apri! =! ipment, at 


| 11s 103d to 12s, and the market now inactive. 
| CHEMICALS have been steady, and generally at un d prices. 
Sulphate copper is firm. German quinine from s hands can 
be bought rather ander the makers. Sulphate anun . is steady. 
Tartaric acid remains as lastweek. Cream tartar ts lirner. | 
| INDIA-RUBBER.—-There has not been any alterat: , prices of 
| Para,and the market now steady. Public sales to-day rather small. 
| METALS.—Fluctuations in the prices of copper have not been 








j : : ' on last 
ordinary to fi walt | important, the market closing quiet, at some (« n : 
man — linary to fine ordinary, 34s 6d | Friday’s quotation for standard brands, which duri! the week 
iddling, 56s to 66s 6d; bold, 79s to 84s 6d; | | ana £55 15s £56 lls 3d cash, closing 985 15s, 
| bags other kinds: Vera Paz, 38s to 47s 6d; | T808e@ from Pi i ‘rent high 
taken in. 44 bags new crop Costa Rica. | ‘ree months. The trade buy with more caution a! irrent | ie 
a ee ee ed MBS ew Crop osta ica: | rates, now about £8 above last year's at the same time. Sales, 
Rs bold, 79s; small and ordinary, at 25s 6d to 38s: ; - x 3 a 
i. 768 to 76s 6d; a pile of bold een. af 66 ye ' | 4,400 tons. Visible supply, 26,897 tons, against 33,030 tons. { 
34 Te ag Pie Of Dold green, at 66s; small | joece business in Straits tin, with rather higher prices, up 
ry, 54s to 44s. 44 half bales Mocha and 22 barrels | £83 16s 3d cash. and since at ‘fully £1 less. At the N. T. Com- 
conde aaa } ; ee een ee Dee Sane a ae ra | pany’s public sale of Banca in Holland on Wednesday the average 
Mere aad Datta rather Cigher rates for Santos, but it is now quiet. | Dice obtained was F150. Since, F1 50g the quotation. Visible | 
and Denivemes of Corr , en to Noveinber 26th, with Srocxs cule 20 283 cae - 9.733 own io aden ioe weet London 
) iand. : y; \ 8, * Ss i t ve 
— 1608. 1895. | deliveries last month, 1,223 tons, and the stock at the close mee 
oes rons. Tons. Tons. | t, 5 spe ead inactive. Quicksilver in mere ‘ 
f rte 1 - 42.660 34,000 182,800 34,500 ee gh Spelter and lead inactive. Quic 
oe eee 2, 3, 21,100 13,240 | Dands, ~ ‘ = 
export 25,180 _— —— .. 18,700 Cosine Prices on amy Exe —- er _— Scotch 
k 6,2 9, ‘ ‘ es 8,050 pelter. Foreign, ies eal 
Recerrrs of Rio and Santos since June 30. Straits Tin. Copper G.M.B. oe a, “ - - — 
1898. 1897. 1896 1£95. Per Ton. Per Ton. Per Ton. Per Ton 
., es 4,895,000 6,368,000 5,082,000 3,425,000 £82 to £82/5 ., £55 16/3 £23/15to £23/17.6 £152. 6to £15» re 
Crosine Pricks of the Paces ct ——~ ING Hovse at this AFTERNOON'S CALL, 120 tons London rolled sheet zine part PY ld, by auction, at £ b 
Santos . 09° : 13" : my 2% "3b | LINSEED, after some fluctuation in prices, is again png an 
TEA. At ve 296 .... W/ 303 30/9 | and the demand rather slow. Calcutta, 35s 3d to 56s; & 


new crop spring a0 


| 35s 44d to 35s 74d; for the Continent, 36s 9d ; 
ment, 37s to 37s 3d; spring shipment, 36s 64; AZ0v, November 
December, 36s 6d. La Plata, to arrive, 34s to 54s 6d. 15 casks 
TALLOW.—The market has been inactive, and a e time 
Australian, by auction, one-fourth part sold. Beef, for oom The 
past relatively high, declined 3d to 6d. Mutton unchange™ $0 
latter, to arrive, sold up to 22s 6d, c.if., for & od, a orts are 
February shipment. Town melted in small supply. mp 
less than at same time last year. Stock, 24,888 package. arket for 
OILS.—There is not any further alteration In the mé 10s to 
| cocoanut, which continues firm. Ceylon, to arrive, th kinds, 0B 
£24 15s. Cochin, £25 15s to £26 7s 6d. Prices of bets Noa” 
the spot, firmer. Linseed has further declined " . January to 
market is quiet. On the spot, £16 2s 6d to £16 7 without 
April, £16 15s ; May to August, £16 10s. Hull, on ae ne 21 10s; 
casks, £15 2s 6d. English brown rape quiet, at = . Palm now 
December, £21 5s. Crude cotton easier, at £12 7s . for olive 
Fish oils are firm. The demand for 04 


» 


é va since recovered, 
Prices, at one time weaker, have 39. 44d. Stoc 
and the market is firm, at 29s 3d; January-Aptl', <*° "2 
| in the American shipping ports keep low. aerols, and since 
aa for the week 29,000 barrels, # 
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; an arch ship- | 
summer shipment, 35s; Bombay, 37s 9d ; January to March snip- 
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December 3, 1898 
ato amnaiume ee 
January 7 THE ECO ees ee 
anuary Ist 1,706,800 barrels, agai NOMIST aE Pati 
market Is firn 4 ° 8, against 1.294.600 i. avldiasappeienatiaaiaeneaaeeal ee 2 
TO rm. 4 merican, 64d to 6 ’ ’ barrels |: ait ip 
th BACCO Chere was Lote Hite) td. Russian 52d ast year The | f N os 51 : | + ¢ : 
e past wee k. and t : e inquiry gu | for New Granad iv : 
S 76 yut a liz 7s : | iry on th " . oe ranada. includ s . : 
—— crowths. nited business was d = market eet = mek wes lin as teed anil .| 
ON PRODUCE one in all cl F vags Liberi t in, al sorts up to 96 ; 
CLEARI lasses of : ria in, also 1161 ; 96s 6d for bol . : 
r se for Nov NG. . R at mart 3 old e> 
eturns f November: G-HOUSE ia. tilted | ee inact es ' ai nd 62 ae 7 
— _ iOW1INg are the a -~Pepper 3 _— mad , ° F ri 
Sant | we DIA-RUBBER 44 +} “en Ss dull. ; ‘ i 
Coffee. Pa Indian ‘ dl ent at full rat public sales 970 pac! | : 
Tot ete —_—_—_ ay — Tea. Bilk. Silver Am'rie’n | | METALS Thy I @CKASCS, Val L¢ i : , 
ee mac ed dur- Bags Ba: : — * Wheat. a DRUGS \ ; pper irregul — ' 
g the 1 s = silanes at. ! : . » ot Irregul: ¥ 
etal regictered 178.750 601, 5¢ Chests. Bales Oz : - | ing upward idvy Bark v * 
on refi sored since 1.500 400 Ozs. Centals..¢ sie I ipwara ( irk very firm Cc ; \ 
Jan. 1898 .. cathe als. Centals | recacuan] > irdamomis : ; amphor, pric ;? 
Total tendered for 1,454,500 5,443,500 2,000 1 4,492,800 470,400 | mucha nha, Rio, musk, and ri : ady Catenaen prices tend- ; 
this montl 7 140 1,857 5 } Pay? eC! } ru arb ¢ ulet g ea very ( ul , : ' ; 
onan 57,800 35,582,400 4,123.2C0 } ady pule Essential oils in : y 
: 
SUGAR. The mark POSTSCRIPT. | CEae NEAT ROneee 
erestalliced ‘ arket is dull Friday Eveni | Inferior beet bs. by the Bi 
’ fill \V « st Indi: : . Importers 1 y vening. | Middl r beef... a ircase ei 
private contract a at public sale did not offer ; Pri dling ditto 6p 77 
co NrACs. sales to-dav. N ler any | rime ditt Prime Mut ef 
FFEE \ quie ra business by Inferior mutt 8 Inferior “as : d : : 
about half scold “ mi at the publi ] we Middling d mony 4 0 Midd di a ; o 
, fe si >; met ium ies Cc sales . : | g ditto a| Wipat I 6 4 
to 78s. 2.821 bags other Forel 54s 64; good anit bags Costa Rica | 0 : 2 ' 
—_—ae oreign only dium t a - 5 6 . 
z gn only partly sold, at to bold, 74s | LONDON POTATO ? 1 
Nee y* previous rates | Early Puritan Per I MARKET : 
¢ sna es . Tin pe rators ac 60s to ¢ é : 
hea ommerctal Time nr 60s to 65s | Beauty of | ree ff} 
oo 1e prices in the fol! —W —— = , 0s to Te . | 
omne Lox N. Famer — ng list are revised cn S. : teekIp Erice ¢ = oe FE 
’ ‘ Y st — ‘ I 191 . a 
Bevincent I ns 0 i + een) sded day with the assistance of urrent, — f 
COA—duts !dp.) 24 0 5 = Sen )., China, frtogd Iror of an cminent f ei 
Trinida es p.lb nna, Tinneve gd 09 3 0 1, per ton— aa t film in each de + 
ine 0 fa Breer Treg: °F? is a On ee parte | 
Good tot +13 0 75 0 8 Y ina, per wt £7 ae iverpool £ Button, Com ee? 
Grenada 76 0 79 0 Seower, hag 2. 0 00 — eee : 15 6 10 peo tofn 6% : # d SUGAR—(Con.} : ; 
Afr cat 0 0%0 M neric, Bengal 0 80 0 N PS ow 6 7 0 Rticklac » medium t Carsnko—t ee { fe ‘ 
aes 4 "7004 Madras. a 19 6 20 Nail rods, °° 1075 8 lac, Siam .. : 69 Aust Holla . d a 
ylon, ger ! 120. & ; alta 5 0 Ra ‘oe: a8 SILK— «. 42 4 rial ' 12 10 
Guaye ne.. 73 0 iamibier, block...... 2 0 0 ils Bteel 7 5 610 Bengal e rene! , 1210 ' 
yaquil A: : 79 0 Cute k. 5 0 Ww » f.o.b Bengal—& v : 4 ; 
Rabia . ‘ 75 07 0 DY! 1, gcod to fine .. = 3$ 13 6 do sae Ports , 4 Cossi Basan, p ll O } Frneh er t] N, ‘ rt ey 0 $ ae 
COFFE F- ‘700720 B EWCODS— oe £8 0 32 6 f disbro f.0.b... 10 415 Ber w mbuzar i hl Russian « ifj2 0 v 
Ory! dpertb srazil... és @ cotch pig -- 41216 4/1716 gal Gonates ....20 9 0 Eee SECON, C.F t 11 204 é 
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COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Present 


Amount Dividend 
z 


Due 


984,76 Ja. & July 


194,500 Ja. & July 
500,000 Ap. & Oct 


7,€82,200 My. & Nov 
; UO My. & Nov 
1 Ja. & July 
Ja. & July 
Jne. & Dex 
we Ine. & Dec 
541.490 Ja. & July 
5,458,600 Ja. & July 
121 Ja. & July 
Ap. & Oct 
L Ap. & Oct 
Jne. & Dec 
U0 Jne. & Dec 
300 Ine & Dec 
652 Jne. & Dec 
5 Jne. & Dec 
,v06t Ap & Oct 

l i Ja & July 
l © My. & Noy 
i,v 00 Feb. & Aug 
1,450,000 My. & Nov 
1i£,700' Mar & Sep 
1,098,135 Feb. & Aug 
546,700 Ja. & July 
480,749 Feb. Aug 










| 758,700 Mar & Sep N 


£94,781 My. & Novy 
5,026,444 Ap. & Oct 
714,917 Jne. & Dex 
"650,00 Ja. & July 
520,000 Ja. & July 
|2,006,200 Ja. & July 


8,014,700 Ja. & July 
\9,686,300 Ja. & July 
16500000 Ap. & Oct 
12826200 Mar. & tx p 
5,500,000 Ap. & Oct 

271,000 Ja. & July 

440,900 Quarterly 
129150302 My. & Nov 
6,1€1,167 Ja. & July 
1,626,620, Apl. Oct. 
1,253,500 My. & Nov 


£03,£20 Ja. & July 
317,500 Ja. & July 
6 2,500 Ja. & July 
539,700 Mar. & Sep 
1,7135,6&7 Apl. & Oct 
12607400 Ja. & July 


10866900 Ja. & July 
516,754 Ja. & July 
1,250, 000 Ja. & July 
1,500,000 Ja. & July 
“OO, 700. Ja. & July 


240,000 Ja. & July 
7,666,700 Ja. & July 
11,365,50¢ Ap. & Oct 
7,733,000 Ap. & Oct 
12,617, 800 Ja. & July 

339,500 Ja. & July 
1,000,000 Ja. & July 

162,600 Ja. & July 
(2,923,750 Ja. & July 
3,456,500 Ja. & July 
11,000,000 > 

422,593 Mar. & Bep 
\4,500,000 Ja. & July 
\5,000,000 Ja. & July 
; 612,900 Ja. & July 
5,387,200 Ja. & July) 

1,583,300 Ap. & Oct.) 
6'000,000 Ja. & July| 

12000000 Ja. & July 
12,107,000 Ja. & July| 
971,594 Ja. & July) 
il, 876,000 Ap. & Oct.) 


50,000 My. & Nov! 


a3 ‘000 My. & Nov 
11,100,000 Jne.& Dec 


Closng 


Name. Prices. 
Brit. Col., Ins. % ; 
1901 ........ 5 | £81 
Brit.Guianaln 4 114 


( nee Dom. Rly 
§ 


- 1Cé 
Do "1904-5-6.8 4 102 
Do Insc. Stk 4 102 


Do Red. 1910 4 |108 


Do Insc. 1910 ¢ ICs 
Lo Ds] 909-34 34 104 
Do doInse.8k 34 103 
Do Rd.1910-35 4 109 
Do Ins,1910-354 iC9 


Do red., 1938 3 102 
Do Ins., 1947 24| 92 9 


Capel 900 1/,.dgs 44 1c& 
Do 1879...... 44,105 


Do 1917-23 .. 4 112 
Do Insc. 1923 4 112 
ot eg ee 113 
Do4) Cns. In: 111] 
Do Co n. Ina. % 66 
Ceylo a: panens 

Do Inscribed ‘ iy 
Do Inscribed 3 iC 


Fijian Gv. Deb 44 100 s 


Jamaica Inse. 4 11 


Manitoba 19 § ll 1 


Maurits. In.1937 4 2 
atal ... 44127 : 
Do Cons. Inse 4 114 


Do do 40118 


Do Inscribed 34 104 
Nwfdind. 1941 34 


Do In. 1913-38 ¢ 3 


New 8. Wales, 
1898 to 19025 100 


Do 1903-10 .. 4 103 


Do Inscribed 4 117 


Do Inscribed 34 105 

t ics 
Do Ins., 1935 3 100 
N. Zealnd.1914 5. 115 


Do Inscribed 3 


Do Cons. .... 5 101 


Do Insc. Stk. 4 115 


Do do.... 34107 


Do do1945 3, 98100 


Quebec (Prov . | 
1906 





gee: 105 10 
Do 1919..... a 107 10 
Do 1912...... 5 116 18 
Do 1928...... 4 (108 10 


Do8Sg. Bds.1934 4 108 10 
Do Ins., 1937 3 | 91 9% | 


Queensland, 


1813-15 . 41106 8 
Do In. 1915-24 4 [107 12 


Closng 
= Prices. 


38 


ca 


ee 


— 


o 
Se PONN WSK HHO OONND 


at ee ps et 


- 


sSug 


~ 


~ 
DOonrKonown 


FOREIGN STOCKS, &c.—Con. 


Divi- 
dends 
Due. 


Ja. Jly 


Qrtrly. 


JneDec 
Ap Oct 
Apl Oct 
Margep 


Fb. Aug 


Fb. Aug 1 


da. Jly. 


Ja. Jiy 
Ja. Jiy. 
Ja. Jly. 
Ja. Jly 
Ja. Jly 
Apl Oct 
Ja. Jlv 
May Nv 


JneDec 


Ap] Oct 
Marfep 


aia: 


CpJn 91 
Ja. Jly. 
Ja. Jly. 
JneDec 
May Nv 


Nore det 
jApl Oct 
jJneDec 


fanioet 
Jne Dec 
Ja. Jly. 
grtrly. 
Ja. Jly. 
Ja. Jly. 
wa. Jly. 


Ja. Sly. 
Ja. Jly. 
jJa. sy. 


J ne Dec 
Qrtrly. 
/\Qrtrly. 


\Qrtrly. 
[Ap Oct 
Ja. Jly. 
\May Ny 
\Fb.Aug 
Apl Oct 


Ja. Jly. 
Ja. Jly. 


/MarSep none 


\May Ny 
jQrtrly. 


lortriy. 
Qrtrly. 
\May Nv 


neDec .. 
Qrtrly... 
Apl Oct . 


(Fb. Aug 
(Qrtrly. 
\Apl Oct 


Do Ins.1924-30 3411¢4 6 (CpMy91 
Do do 1945 35/106 8 \Cpdy9l 
Do 1922-47 .. 3 | 974 84! 


Sth. Australia, 


1901-18 .... 6 103 33 
Do 1911-1920.. 5 105 22 
Do 1899-1916..4 100 8 


Do 1916...... 4 105 


DoIns.1916-36 4 108 10 
Do do 1939 34106 10 
Do do 1916-26 3 $9201 
Do after 1916 3 99 7 


Tasmnia. 1901 6 |100 
Do 1908...... 4 104 
DolIns. 1920-40 34 104 
DoIns.1920-40 4 112 

Trinidad Ins. 4 ice 

Victoria99-1901 4 10 
Do 1904...... 44 10& 
Do Rly.Ln.'81 4 106 
Do Inse. Stk. 4 104 


Do Inse. Stk. 4 104 : 
Do Ln. of 1885 4 110 ; 


Do Ins1921-3-6 34 104 
Do Ins. 1911-26 107 
iWtn. Aust.Ins 4 116 
Do do 193: .. 106 
Do de 1915 35 3) 103 


Dc 1915-35 .. 3 | G34 4; 
Do 1916-36 ..3 1 948 ¢ 


[FOREIGN STOCKS, BONDS, &e 


(Coupons payable in London. 


Divi- = >, Next 
dends = 5 Draw- 
Due. Z& ing. 


3 Jn. Dec" Nov. 

> > 
Qrtrly. = Sept. 
Ja. Ty a Dee. 

x 
MarSey "> Sept. 
\AprOct ~ _ Dec. 
Igreely. & P.orD. 
Jily. s June. 
iQrtrly © P.orD. 

b ire diy 


Apr ‘ et 


- 1916114 16 [Apr det 





rices 


% 
Argntne. Rail. 


ivi- 

Mm, 81 ..6 8&7 39i iris 
Do 1884...... § 7.73 | Due. 
Do N. Ct. Ry ——- 
Ext.Goy.Bd.§ 714 24 
Do Int. Gold Ja. Jly.| .. 
Do Btri Bas: tt 90 7 Ja. aly. 

) 8 072 Ja. Jly. 
DoExtrn!Lan. 61 53 ‘Ma Nv 
Do 1886-7....5 4 14 \ApLOct .. 
Fundg. Loan Ja. Jy. 
Gold Bonds6 9% 14 

Rly. Guar. Res.4 60 61 (\Qrterly 


Do Law 3,378 61 62 | lv. 
' Do Law 3,655 = §8 €0 — 


(Qrtrly. 
neg! Pavlcns'lVenconta Bi. 
Au ur chase enezue 4 
Cons. Debt. 3  % 7 


Ae O@neoan Hawa 


He Jiy. 
Wa. Jiy. 
Qrtrly. 
Apl Oct 
Fb. Aug 
Apl Oct 
Ja. Jly. 
wa. Jly 

\Apl Oxi 


2 | 

Apl Oct 
\MarSep oa 
MarSep .. 
|MarSep ee 


(Ja. Sly. 
Ja. diy. 


| * The drawings are yearly in the case of 
stocks to which asterisks are prefixed. 
*|almost al oth.r cases where there are draw- 
lings thev are half-yearly. 


Name. Closng FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abrvuad.) 


4 
B. Ayres Wtr. 


~ 
22 & 
cen 


tronon en 


as 


Do Bas. Saas’ 
orDweg ene ofMinas 


RaS 


Fouds 
P orD. Chilian, 


eames D 
We Woman n 


Chipeestiess 


$ 


36an\n dwes Do Gold 1896 $ 


Colmbian ex. of 


ea in, ons 
from1917 Do‘ 


EcuadorNewEx 
44 asedg. to 57 
Egypt.Unifd. 4 a 
Do Gov. ert seit 102) 
; Do Ins. Stk. 3 
Pur orDwe DoS ‘ateDom4 


Entre Rios, 86 6 


Pur orDweg Do Fdg. ‘Ln. 6) 
. PurlorDwg Do City 


ws Do MAP. Lar) 5 
Pur orDwg Do Monoply 4 
Pur nee De Fag. = | 


GoldRentes 4 100 1 
1895 3 | 87 89 | 
rr.gtd 6110 13 | 
a- A,3 
— Rail. 5 | 94 £6 


Me ican, sa “84, £2 





me: mae, 1836 4 
Pur orDwe Norwegn. anes 34 
PurjorDwg! Do 1888 . 


Dec.'96 Paraguay, 86 3 
Portuguese 1 3 
Russian, = 186 50 


{101 4 jLondon and |! vek wall Gt. Bastern'! 


Dottie. Rly.)4 se 


poteensem. 3} es iNottm. & Grant. KR & C.'Gt. Word 


| Present Name. 
43 §3 | Amount 


bon San ‘Leb. | 

. |*Aug. 8. PauloProvof 

Par orDwg Santa Fe, 83-4 6 
. Dec, Santa Fe and 

Rasta. Rly. § 

coy ServianUnfd. 4 
SpanishQuick- 

silver Mort. 5 _. 

.. Dos Bonds 4 

*Jan. Swedish, 1880 4 100° 2 


eS Do Con. 1604 3 
Pur orDwe Transv aal . 


Turkish 1891 
Eg p.Trbte ¢ 1008 st 10,742,354 Great Western.. 


Do Pails 4 
Do Converted, 


Do Series “ o” 
Do Series * D" 22 
Do eH Customs 


886, Bds. 
to 19005 100 4 


Dwegs. ArgentineNatl 


| Aust. wat liver Rita’ 84 86 
Paper '70 5 &5 &5 


3 6 
4/15 B 
4107 B 
. 6 
ms 
644,440 East L md., » and chs. ; oe 
ll » 
36000 De Whitech. st Gd. 
723,355 Forth Bridge ..++++ epg 
9,457 BR .sce seer? * 
Heats Glan cow & §.-West . ‘ng | 
10,944, % Great Central . fia e 
14,439,4C6 Great Eastern .. ag 
13,248,765 Great Ne rthern 46 @ | 
4,526,217) D0....--+++0+* we 
2,963,945 DO ...cccscesee ee | 
70500) Do «oe ork. Al B | 
1eT4,00 Loud » & Blackwall. a eG 
1,306:239 Loudon, Brighton, M6.» 60% iy 
4,594,722 Do Ps “rpetual ieee ois f 
§,521,499 Lond., Chat., &¢., Arb. tig 
"969,674. Do ;. ~sonsnee Fs 8 | 
yt Do 1879 oot + 3 fe a8 
37,535,095 Lond &N. West... .se+ $ 1S 
yee 662 Lond &S Weak A on 3 iB 
3,662 oo Conse — | 
M34 London, Tilbury, &€..+- ee 
| 9.298;31] Metropolita -n+-se-e* Shige g 
455,680 st i eg 6 
1,211,625 Metre, oltan lenses it 7 
727.200 ae “a oosete 3 # 
3 4,374 a oeceoeeee 
sare Goo Nerth British | eoceeeee® 3h a j 
21,830,701 Né v Kastern.. vores hie 
M964 365 North Loudom..-s9* ae 
2,745, 9X Ni rth stafford. apes 4 he | 
3 Rhvt 
1,456,085 a ia Perpet.. tice | 
4, "342,440 Do QD. «. 02 ia 
349,666 Do ore: vane + 
1,362.258 Taff Val occ oeee Sam | 
GUARANTEED a 5 AND oe 
b 3,667, 7,164 Caledonian Cons. = Guar 4 & 
2.325, r rth Br ridge Ai” aaa . 
779.12! Furne as Cons. f 
975,450 (ilasg. & 5. ve % 
1.066.388 Osa St Oh a | 
“ 


Frenc itates 3 1024 32 
Do 





TS 
FOREIGN STOCKS, &e.—Con, 


Divi, == 55 Clomg 


dends a 

due. a es Name. Prices. 
Apr. Oct F ( ian tm. Lint’ j 
Jan. July De ns & 
Jan. July Pir tate a 82 9% 


ian, ex. tS Maa 4 
Jan. July ssian Con. sn | 
Apr Oct. . io 1891... 93 $5 
larteriy \ st 
caarceriy und, ‘ion 112 16 


4 
Jan. July Virgit iia Fund - 
Coup Bonds _ 82 


RAILWAYS, 








ORDINA ‘KES AND Brocgs, 
pees sent 
Amount Name, Prion 
uf I 
2,612 Bar + eee ener erases 7 
618,628 TD f. One. @ Z. ccescss 8 | 
638.628 1 ONG,‘ csscosenteee 138 43 | 
5.852.684 Ca Pe eee 
9,787.88 I) Con. Ord. ...... hn 
Q* 5 l on. Ord........ 5 | 
2,6 & 026 rd No 1 eeeees % if 
5 ‘ WR. eet uu 
2F n £10 Shares) 9310) 
630,000 ¢ ~outh London,..., 65 68 
3,240.799 Eat n Cons.........| 6 74} 
2.642,000 | Con. Ord........ 47 
4 927,920 « s ‘eh Pref. Ord. 81 83 
4,927°9: UNG, sossvesuenel or 
2,746, ‘ oo Ord... 64 66 
2.746, ] TOG .ccccccccecs Oi i! 
2,42 44 I stock, 18% seeees BH | 
, een Gre —— rahe 1204204 | 
aga (a! of Scotland .. 8& 87 | 
10,908. 347 Gre ern Pref. Com. 120} 3 it! 
7272254 I ! re iS specs 5% 8 
1159275 | A teews, no div.) 4 % 
1,159,275] 74s pd. BY 190 98 
£4,295,202 4 oh Con. 16d fh 
2,664,363 Hix Ord. Con. .. 
| 3,297,400 Hi usley, &e. Shares f Sh 
16,740, 095 LL e & Yorks, Com. 1474 & 4 
844. Lon ighton, &. Ord. 186 


Df. ree. no diy, } {197 £9 


ntil6% is pd. Pf 178 % 
Rights Sort... | 
ham & v. 
« \.-Western, Cons. 1995200 | 
. 5.-Western, Coms,/220 2 
bref. Con. Ord .. 355 
Con. Ord, ......, 1 8 
bury, &c. Cons.. 140 45 
tan Cons. . 1254 Od 
~ lus Land Stock. % % 
tan Dist. Ord... 33 353 | 
Pref. Consol Ord., & 84 
» Dd Con, Ord.......- &8 834 
6,741,371 N t) British Ord. Pref... 894% | 
9,163, 1) LINATY ..00-cescees] 5b 0] 
27,094,027 te arm, “© Gonsols”\1774 8 
2,020,400 N Loudon, * Consols..../217 2 
| 3,230,140 \ St tattrd, oe. pecdes 126 28 
499,011 Rhy sees ef 
330.5 stern, 0 
7 7 | Soa0r3s Dol | Df rec. no ie 19 95 
| 3,606,480 Debit uncles eee PJ 1054 6 
"2 | §,192,284 Taft Vale “ Stock” 6 
540,000 Wat o&\ ae, ai 109 14 
Lines Leasep at? Fixgep Rewras. 
Leasi Se 
Name Companies. Prices. 
3 
“41101 3 |Birkenhead L&aNWa&GW 1 


Do 44 Pr t 


DeeenTURB STOCKS. 


mL 


ai 233 Barr od 10s 
346,673 Brecon & Merthyr A... i. 
| §3),097 Do B.... ¢ iti 
| 8,866,196 Caledonian sesesereeeee 
0 1,533,500 Cardiff. ......segeeseeere 100 


is 


Saree 


A 
B 





Jo Rent Chane 7} 
1 Fee Gt Eastern Re i Ghee § 


4,966,595 Dos tere inte 


3'435,740 G:, Northers °° —— o—— 


ee 


cf 


————— 
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ee 
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ma | 
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~ t @ R er 3 
} rT 
= Prese _ RAILW Ls 
Closn Aout FFD SE AYS 8. — 
Prices _ HARES 7 = 
7,609 Ne 5 AND — 
= | ssi — Stock —— 
& % | bis ‘y West os ! T .¥ —— 
wee 966 8 ) Consol Re peoens R ri [ ee: 
= or ) = > —_ —_ 
10) a | 16,100 . ire an Che. % es. Pre 8 AI —— — 
2 | ee — B and ed G A ser R LW — 
9% £5 On I 7 righ Yo it 5 17 Amou at ItTs A gut ; 
12 16 0 00K ; , Gas ae 5 173 82 nt H Pr Ys. yi si 
128 32 j ’ \" 9 jnarant g .. 8 82 £ 227 e yin “= 
. 1,260 an teed 43 | 71 ss10 - 
16 000 bi WV. Co! G , 4, |> 91, N ons pf . 
82 8 | ae! strict ons. td. .6 7 12 00 0; ame oe. it rt oie 
458.4 ‘ Char Mi Gta. 41 8 81 o oon lanad : me 
ze. ‘ aa oo. 46 Pee: Do 50. P. ( 6 oon 
.. Bee: es 143 65 | "750,006 De Ins roy ist Pen R ae 
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ae 3 VIDES . a pal ae aa Sreisipos Ded metal hist § 5 \§ 65000 et oe 
eo é WARE canis 34 45 zo. oe ik ir ea _ 3 erg eo ed —- = 
a 69s INGR AND itd 1 6&4 one oft In Rise! tan By na&R y ( - 
5 y ae D 4 572 Do lat sap she a2 ¢ ‘ D ! I Ciosn — 
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| bi 2 Sd ssi E ie ise be Fai” Wid 1a | 3.8 Sha = ees rr 
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a 6 } 1100 ‘ f on. - soe . 172 41 | 690, 0J utr ons str 1 > Bt 5 f2 4,679 ; at. ¢ 3 a yt 20 bogna t Ww ma \| 
209 1 104 “Block a seen 137 40 eee Jemaiea Is Mort lst Mt. 5 4 64 It Do G a 5 poy ond 20 Bahis ni Deb Stock vices 
Be | 1&6, No.3 We a 3 A aint een Ist 5 ge xh L Bond 4.198 12 a Te Stk | : | 
zim Lee c 3 tral, bi “3 12? 33 1007 m4 hay M inawick Ist Mt 5 i035 § 5, i 1 : 2 Bites +1 n Erni 14 6 | 
| Ls Pee 13 fi sr a Tide wee ta on - seca Se | 
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~ ee etinte 118 26 | 10) 10| Do? X Preference........ | 10 | ' 11 lls. vevencestes tt Dani 
cia ) ; ited.... 4750 6 5 |Bryant and May, Limited. :| 18 184 | 10 \.10 | Do Pref.............0000. 6) 6) Dota rte nd... ccore 
1) | ‘6| “Do Rowsretcneen. | sta'cal 61 & Beakeal (Hand Bons, L.) 6 7° tk 100 | Do 47, Deb. tof Ait, 38 fe Sa Par iropoliian Ord, ..| i 
5 20 > 00 100 Cantareira Water $ | Trust 4 Btock.. 
1 0 abs Bap 8x Bret is > nyo 6c ‘aneell and Co., Limited .. i 44/13 13 Hudson's ‘ees’ L hd De Pep. 5h Se me ee 
10 | Do? % Preference........ 64 100 100 \Catalinas Ware.,5 % Debs... £5 7° | 74) 24 International Financial, = a [Tuscan Gas .-.--++00rr ree ; 
ib Mears Limited dita nally 13 4100 100 Cent. Prod. Market of B. A.| 83 85 18 3 |Land & Wort. of Egypt, lo a 100 |100 Do 6 7, Debs Electric ...++ 16 
B © | 1h) 4% Deb, Stock red. ...110 12 | 10 | 10 |Chicago Packing& Provision’ 54 6) |100 |100 | Do 5 % Mortgage orpta., 1 lZe,, 5 § Westanin oo 
13} Nager & Collyers, L., Ord 33 % 12 12 (City Offices, Limited ...... 726% 10) 2 Law . ‘ng 5 STEEL 
} Do 6 % Preference. . Jog 16, 25 12 ig of Lond. Keal Property 21 2 |8tk/100 | Do4% Perpet. Deb...... 4 oN AND an 
4) 4 iNew We be tock |” g\London & 8. an 22 4 COAL, IRON, i 
Rie ty3 -— Brewy..L 10304 tO | to \cng of Rates Irene (ra ba 10"| “Natal band: Se. Limited 7. jot ls ; w Hematite Steel, Ley # 
te. wenCe........ c i *- Barro “a 
i | \Northupen Browns, L.,Ord| 184 os sl 6 ‘Cie. Genl. des Asphalt.L..) 5 6 6 | Do 8 7, Preference. adi Sy "*} if > Do 6 % Preference, on, Ly 174,83 
10 | 10 | Do Preference 7 %........ 1 6 | 10! 10 [Onata, ¢ goa Fn veiwtheed ae Bid [Batt Dissoun Limit 7 | 90° 20 Bolckow, Vaughan ® i WS 
yebenture Stock. (226 @ 10 10, Dob » Prof ........| l ol 12) Do ees: apecueeae stl 
9 1 nstineba Brewery, Lim. 1 lone . be ee ae eoeees (M12 18 | - 5 iN Ce es by oats . i hw Vale Bicol lF08 ‘iii 
Preference ........ \Orystal Palace, A .......... } a . wn 
ocx eo | noes Bere Tex toa a 12 4 Stk 100 | Do 6 First beb: Bik i 117 22 | 25 | 25 | Do Preferencs............ 18 20 © fe John Brown apd 00 Les! so'gs 
. Peel River wand, &. L...., $4 6 | 20 
Sik 100 |Reid’s Brewery $ % Pref | -. .. Btk /100 Do 6 Becond do + ta 200 | . nen 2b! a | Nantyelo & 
sik 1001 Do 4% Debenture Stock iStk 100 6 oF wot 1100 | 
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COAL, IRON, AND STEEL.—Con.| TELEGRAPHS TELEPHONES. 














5 5 Name ‘Closng| § | = N t x . 
‘3 is's vame, Closng £ = Name y ais 
Gy is Siaid Nam Closng) 4 y 
ttle ee ee | Prices. @ | Prices| @ | Name. Closng 
10 10 Newpt. Abrern, 8tm. Coal 7 8/6: 6 |Tollma. L.A Shares 10 10 B =~ ~ 
20 20 New Sharlston Ooll.'s, L. Prt Wl}, y Transvaal Goldfields cn lt tT 100 100 —e Submarine, L.. 184159 
§| 5 Rhymney Iron, Limited ../ 14 14) 1 1 y, Ryn Gid any bee YW ~f10 ; Bonds . . 11115) @)| 4 Edinburgh Street ......... : 3 
Ae SO er ae ees 1 an Ryn Gid. M. Estate, L. 2g 24 4° hone & Maintn., 9| 8 Glasgow Tramway, &c.,L.. 2 3 
Btk 100 Do5 % Debentures, 1890.. 97 100 ; 10 re 6) 6 Imperial, Limited)... ....! 16 17 
Stk 100 Sonth Hetton Coal, Tis, 13 14 |} SHIPPING 10 ted. ...... 1023} § | 5 |Lon., Deptford, and) Prefd.| 14 24 
10 10 Vickers, 8ons,&Co.,L.,Ord) 4 44) ; é Preference 164174, § | 5 Greenwich ....J3 Defd. { 1 
Stk 1 Do Preference............ 127 30 io 124 con ame Oe... voeel 20001 & Ty ame 2 7 » ° Landen, tamiees asco’ a 
—— a——e°- 6 Amaze eam Navigation 710 0 = ene aus ho *ret rence wee! «6A 
MINES. 20 14 Castle Mail Packets, L. .... 19 2 : as 8. Cable, L 11312 'Stk 100 DoS ° Debenture Stock... ot io8 
=" ee ~ * a Steam Shipping, L 10 104 Stk . 1 : .- _ . toe / \Stk 100 pnars sey Omnibus. . 1% 205 
‘ios, Limi eA ce a ae 4 Qinet Ih reference 108 7) 6 6 London Road Car, L 9) 9 
es qs a Copper 20.2 4 = = General Ptenms Navigation... 74 § =] 10 ¥ an J ae Deb “= ” I? 93 94 London Street 1 2 
1 1 Bechuanaland Expl., L.... | 109 @ Preference......... 910 ge 100, Thea’ Mort Dek, Stas se9q*|100 100 Montreal Street Riy., 5 
’ | 4 10 | 10 Do 5 ¥, 1877 ee 84 94 5 i Do 4 fort. Deb, Stock. . 125 29 Dehbenture 106 8 
30 re p AGED. ce aeesescene 11 rs oe ood a : eeecee 0 
4, & _ Do Privileged Shares ....| “] ‘f),30 10 Do 27 Cum. Pref ........ 144155, 19 10 Great Northern of Gop'h'g’y! 284 941 12 | 10 North Metropolitan. . 4105 
} 18/ Burma Ruby .............. fi f 4 70 PODS, ces cesese 105 108 yoq 104 "7 ee eee oe 6 North Staffordshire 44 56 
. . | | 6 5 Mercantile Steam Ship, I . Osi"c | ae , Doe-b res (1560) A l 10 Provincial, Limited ial ae 
ape Coppe Re ” - ° p,_b.. 4A Ed oe © 1 Le ; oa 
; ; Do Cee Pret 16 main. | a . ,.8 (8 New Zealand Shipping, L . > lg |e \ a rnen ' Limited + 87/10) 1 Do 6% Cum. Pref .... 13 14 
10/ 10) Champion Reef - ahh 10 10 Orient Steam Navigation . 33 44) an | 19 ational Telephone, Lim, 53°10 10 Southampton .............. 67 
wink sian Hydraulic... lle {3 atk 100 Peninsulas & Oriental, Pref. 14550, 1°! eae oo : . 10 10 South London severe 4458 
aaa ae hi ara a” a °'Stk 10 eee 235 4 Y rr whe im él re -4% 10 10 Sunderland, Limited ‘5 
i hos Qn ie B.A4L.{ §8 54100 60 Royal Mail Steam........."' 60 52. Stk a Do Sh 4 Deb. Stock, . Ye °s! 5 5 Tramways Union, L. 7 7% 
100 100 Do 54% eeeincass=ssere> 209 108 . : = “+ 1 weeenenes § 64) ¢ ; shar re ont ‘ t e, L 1100 1 ' Do 4 4 De mentees . 106 9 
opiapo Sonne 3 _ Do RS 344 any inn ste .! settee 5 ienna General Omnibus 5 6 
: : De pe eT aol i 23 20 20 Union Steam Ship, Limited : 4; at 0 West African, L., 10 10 Wolverhampton, Limited... 4 5 
5 3 oe ' le ee 20 10 Do Ne w » : ‘ t 8} - <> West Coast of Al i 
DS [Pe CONN: « cian obseGnsbeceas 264 4) 0 Uni 4 dagae ltd te es + ©3100 1 Do 4% Debentures .. 103 6 
100 100 Do § % Debentures ...... 104 106} 10 10 Union Steam Ship of N.Z, 91 15 15 Western and Brazilian, L.. 3 
100 100 De §4 Bultfontein Obs. 99101 3 . coy at <5 izilian, L ii 
6 | 2 |Devon Great Console, L. | 2 14 TEA AND COFFEE Ho pores 8 8 WATERWORKS. 
1 1 Durban Roodeport, L Vabeee §36 | 20 20 Assam Tea ................ 54 57 100 10 Do4% Deb. St 3 
2 2 Fortuna, Limited .......... 14 3) 5 9S British India Tea, L....... 2 26 10 10 West India and I ak 20 20 Antwerp, Limited 21 22 
1 1 Frontino & Bolivia Gold, L| 2424! 1 1 Chargola Tea Association, LL 2 & 10 IC Do 6% First Soman : Stk 100 Ct elsea, Ordinary 313 18 
4 @ Great Laxey, Limited ...... | ie 2 Do7 % Cum. Pref : 14 10 1 Dp ‘ : : 49 | 20 (City of Bt Petersburg, L 10 11 
6 § Libicia Copper, L...........| 132) 10 2 Cons. Tea and Lands 3 35100 100 Western | bs sa oS [coe V anene 20 if 
3 3 Linares, Limited ..........| 84 83) 10 10 Dost Pref.5%......... ic] Bont a 103, OLE |100 | Bast Los ah: Be 1 
1 1 Lor londerry, EPEC Wg 3 10 19 Do 2nd Pref. 7 . 10y114 Stk k I) 1 + St k a 195 62 
: 2 Mason & Barry, Limited ..! 34 32 20 Darjeeling Tea, Limited tk ; Do 4 i ; “+ . on a 
19; Montana, Limited.......... y 4) 1 DP PN BOW vseccccocsccasrs! 1G 10 o , yen. & sa 
19, 19, Mysore Gold, Limited... ".. 4364/10 10 Do? y Pref’... 1617, TRAMWAYS AND OMNIBUS Sik 100 Kent oa ay ee 
2 Namaqua Copper, L. ...... 34 32, 10 10 Doom Dooma........... 19 21 ; 5 Anglo-Arge 0 a als > ar. an a < 
1} 1 NewGuston..... eect esesece! i , 10 10 Empire of India & Ceylon.. 10 11 ‘stk 1 Doe Y Dobontie meee 5 Ith 1100 | Launbeth. : oa - . $4 
6 § New Jagersfontein ........ og 9g) 10 19 DoS% Cum. Pref. ......, 104114 10 10 Barcelona. Limited eae ae aol 
1 1 Nundydroog, Ly .........+.. 3}4tg) 10 10 Jokai(Assam) Tea, L ...-.. 1415 10 10 Belfast Street ..... 162174 Stk De 4 Debsniiare Bias: lise a8 
1 1 Goregum Gold, L.. Def. Ord. 3g 34,10 10 Ix Cum. Pref ........ 144164 10 10 Bordeaux Tramway, &c., 1 164174 i cahentian Chamet:. “16 16 
1 1 Do 10% Min, Pref. ...... 34247) 20 20 Jorehaut Tea, Limited .... 45 4 10 «(10 Do 5 % Preference. , 1 “14 Stk ( Do | tl eb. 16 19 
5 § Richmond Con., Limited ..| & 7 10 10 Lanka Plantations, L ..... 35 44 2 2 Brazilian Street, Limited _” 4100 100 New R ver, New 432 37 
BO | 20 | Rio Tinto Ly, .....200-s0e0. 29730 ; 10 » Lebong Tea, Limited ..... 144154, § 5 Calais, Limited 14 12 Stk 1¢ Do 4” Deb. Stock 138 43 
= - ant 4% et Bore, Bonds ../101 3 10 10 Ouvah Coffee, Limited .... 54 6; 10 10 Calcutta, Limited 5 Stk 100 Do Debenture Stock B | |\138 43 
Jn De Py eccoccceee j . § tyot hin ghal f ") 9 oo Me e “4 : } 
1 1 Scottish Australien, er sanct 4 1a TELEGRAPHS, TELEPHONES. ,.) ).) °'j},; Let ee 103" 6 \seh aap 8 on Seen Ord. > 75 
1 1 Sheba Gold, Limited ...... | i 14 100 100 African Direct, L.,4% Debs. 101 5 | 5 6 City of Buenos Ayres, L 63 74) 10 10 Tarapaca, Limited a 8h 9 
: : Thee - a ne haeks, L af°th a 100 a Limited 64 67 5 2 Do Ext. . 7 3) 4:\Stk 100 West Middlesex... ........\295 300 
2 barsis Sulphur & Copper, 7g Stk 100 Jo Preferred ............ LI4alf ’ Btk 100 Do Per. 6% Deb. Stock .. 135 145 ; 
iStk 100! Do Deferred.............., 16169 





ee 


DOMINION OF CANADA FOUR PE 
T. LOAN (1910/35), FOUR PER CEN 


g 


—— 


CEN 
REDUCED LOAN, AND THREE PE 
CEN LOAN, 

The HALF-YEAR’S INTEREST, due Ist 
January, 1899, on the above-mentioned Loans, will 
be PAID, on and after the 2nd January, by the 
Bank of Montreal, 22 Abchurch lane, E.C, The 
books of the Registered Stocks will be Closed on 


the evenir f the 15th December, 1898, after which 
date th cks will be transferred ex-dividend. 
Coupons must be left for examination between 


the hours « 


f 10 and 2 o'clock (Saturdays excepted), 
three clear ; 


days prior to payment being 


- Imperial Rover Cycles, 


HIGHEST-CLASS MACHINES, 
NOTED FOR STABILITY. 
Any make of Tyres fitted to order. 


Fully-illustrated Price List of these Celebrated 





Machines free on application to 


ree cia days prior to payment ‘being made. | [he Rover Cycle Co., Limited 


15th Deceinber.—For the Bank of Montreal, 
A. LANG, Manager. 
_2 Abchureh lane, E.C., 30th November, 1898. 


THE COMMERCIAL CABLE COM-. 
PANY STERLING FOUR PER CENT. 
500-YEAR DEBENTURE STOCK. 


Baring Brothers and Co., Limited, give notice 
that the TRANSFER BOOKS}jwill be CLOSED 
from 23rd to 31st inst., both days inclusive, in pre- 
aration for the payment of the Quarterly Dividend | 
due 2nd January next. Warrants for the interest 
should be received by the first post on 2nd January, 
Provided that the necessary orders for the trans- 
oe of Dividend Warrants by post have been 
tinea Messrs Baring Brothers and Co., 
_ = - Forms for that purpose can be obtained 


heir Counting House, No. 8 Bishopsgate street 
Within, London, F.C. Sane [ 


Ist Dec mber, 1898, 
meee 


BONDED DEBT OF SOUTH 
AUSTRALIA, 


ae on the Ist January next andthe 
at the same date will be PAID by the 
— . Adelaide, No. 11 Leadenhall street, on and 
Saturd © 2nd January, between 12 and 2 o'clock, 
and th 8c between 12 and 1 o'clock. The Bonds 
of the. oupons then due must be left at the office | 
Gum undersigned at least three clear days for 
It —e and will be received from thisdate. | 
nat ’€ & convenience to the Agent-General if | 
“holders will send in their Coupons during the 


Srst and second weeks in December. 
The lis 








The BONDS , 
Nterest due 


he 12 11 Leadenhall street, or at this office. 
per C Anterest on the Three and a-Half and Three 
will } am Inscribed Stock due on the same date 
Mill »€ paid at the Banking-house of Messrs Glyn, | 
otis, Currie, and Co., 67 Lombard street, E.C. 

JOHN A. COCKBURN, | 

Agent-General for South Australia, 
y square, Bishopsgate street Within, 

lst December, 1898. 


No. ] Crosb 
SOUTH OF AUSTRIA RAILWAYS. 
Bondholders are informed that a DRAWING of | 


4 Three per Cent. Bonds (Obligations) for re- | 
emption in 1898, will take place at Vienna, on 








HURSDAY, the Ist December, at Ten in the fore- | Waireiaw's 





(Late J. K. STARLEY é& CoO., Ltd.), 


METEOR WORKS, COVENTRY 
LONDON: 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 200LD BAILEY E.C. (Repairs Dept.) 


THE INVESTOR’S MONTHLY 
MANUAL. 


A comprehensive record of dealings in, andfinfor 
mation respecting all Stock Exchange Securities, 
London and Provincial. 

Published on the last day ‘ 
ls, by post Is 14d. 


of each month Pric 


Office: 3440 Srranp. W.C, 


| 
| 





4d. 


VINOLIA 
SOAP 


FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 





66 


Gi 


Investor on £1, £2, £5 


YIELD” 


ving 


W RIGHT’S 


it a glance the actual 


price pure hased, from 1 to 10 per cent, 


| 


ONE SHILLING. 
By Post, ls 44d. 


LONDON 


TABLES, 


return to the 
wid £10 Shares, at whatever 


Effingham Wilson & Co , Royal Exchange 


Or through any Beokeeller. 





EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


Funds exceed - - 


1844. 


- £3,200,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


ts to accompany the above can now be RANGE PROCU RABLE 
obtained on application either at the Bank of THE CH FAPEST ASSU 5 
Adelaide 


Write for NEW PR 


SPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 
* . 


Specimen Pages cn Application. 


——————————————————— 











Tetzerara CyrrHer Crrice, 39 Lombard street, E.C.; Srorriswoope & Co., 54 Gracechur h 
street, E.C.; Patwzn & Hows, Manchest; Jauns Macienose & Sons, Glasgow. 
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THE BARNATO GONSOLIDATED 
MINES, LIMITED. 


ABBREVIATED REPORT OF THE DIRECTORS, 


Presented at the Second General Meeting of the Company, held at the Company's 


Head Office, Colonnade Buildings, 


on Tuesday, November lst, 


GENTLEMEN,—Your Directors have the pleasure to lay before you, in accord- 
nee with the provisions of your Articles of Association, the Balance-sheet 
ining a summary of the properties and liabilities of the Company, together 
Account made up to the 3lst day of August last, as 
Certificate, and the Report of the Directors on the affairs 


nt 


well as the Auditor 


ot the Con pany 


CAPITAI The nominal Capital of the Company stands at the figure of 
£1,250,000, in Shares of £1 sterling each, of which 1,102,500 Shares have been 
ed-—the balance of 147,500 Shares remaining in reserve for future issue in 
i the Article 
PROPERTIES—CLAIMS.—The claim properties of the Company are sub- 
tantially the i 


in the last Report presented to you, but for the purpose 
f ref i Schedule is appended containing full details:- 
CHEDULE OF PROPERTIES AND INTERESTS HELD BY BARNATO 


CONSOLIDATED MINES AT 3lst AUGUST, 1898. 


Approximate Interest held 
Name of Property 


ind Situation Number of by this 
Claims Company. 
\lpha Syndicate (Viakfontein & Roodepoort) 37 Whole. 
Ipine ¢ Mood ; = ie 19 ; Do. 
Barrand and Dirkes Vaardekraal) : 88 , Do 
M I Paardekra ot l »% Do. 
- Jane do : . 13 ad Do. 
Ml Nigel (Heidelber 215 “a Do. 
( Yeop Le No. 1 (Langlaagte) 67 and W.-Rt. .. 85 per cent. 
Do No. 2 do a 144 .. 63.75 per cent. 
Langlaagte Claim do. l3 and W.-Rt. .. Whole. 
Vocelstruisfontein (Vogelstruisfontein) ; 309 .. Two-thirds 
3. lu. K. Syndicate Leeuw poort) ~ a 293 «> NOper cent. 
! it s Claims do. os se 107 ° Whole. 
rora Deep Level (Paardekraal) oi o* 47 -- 50 per cent. 
Lowrey Claims do. “ ee 294 ee Do. 
n Diggelens Claims (Rietfontein) .. ie 163 “ Whole. 
hlippoortje Claims (Klippoortje) ee 64 . 85 per cent. 
‘waartkoppies Deep (Barberton) es 80 me Whole. 
North Alpine and Princess (Moodies) ~” 25 .. 75 per cent. 
Cohen's Claims, Fairview (Barberton) . l0land W.-Rt. .. Do. 
Berlein’s Claims (Varkensfontein) os — 88 .. Two-thirds. 
‘so0dman and Potters do. i se 72 -. One-third. 
Morse Block do. Se 71 x Do. 
Michaelis Block do. er oi 9 ines Do. 
Orkney Estate (Klerksdorp) 1,600 Acres Whole. 


\ comparison of this Schednle with those given in our last report will show 
that the following changes have taken place: 

The Claims formerly included under Rand Exploring Syndicate have been 
taken out of the Claim List, having been floated, and are consequently dealt 
with as Ferreira Deep, Limited. 

The Van Diggelen Claims, Rietfontein, now stand as 163 claims—the title to 
the whole of the block of 159 having been secured, and four additional claims 
procured, The result of these changes is that the number of claims now ap- 
pearing in the balance-sheet is 1,534 instead of 1,554. 


FERREIRA DEEP, LIMITED. 


MINE WORKS.—Work on this property (formerly Rand Exploring Syndicate, 
Limited) has been prosecuted with vigour since the date of our last report. In 
May last the South Reef was struck at a vertical depth of 1,245 ft. in No. 1 or 
Hast Shaft, and ata depth of 1,226 ft. in No. 2 or West Shaft. Both shafts have 
been turned on the incline, the incline of No. 1 Shaft having attained a depth 
of 68 ft., and No. 2 Shaft 82 ft. 

SURFACE WORKS.—No. 1 SHAFT: The headgear of this shaft is prac- 
tically complete. The 14 in. by 28 in. double-drum temporary winding engine 
has been erected, and also a 16 in. by 28 in. by 60 in. Sinko compound winding 
engine. The mine pump for this shaft will be fixed within the next few weeks. 

No. 2 SHAFT: The headgear for this shaft is practically complete. The 
temporary 14 in. by 28 in. double-drum winding engine is in place. 

The boilers, battery, and mill engine-house, also the cyanide and slimes 
plant, together with workshops, men’s quarters, and other surface buildings, 
are either completed or nearing completion. 

MILLING OPERATIONS.—In all probability the reduction plant will be in 


readiness for milling by about March next, and when complete will be of a 
most perfect description. 


PROGRESS FOR PERIOD ENDING OCTOBER 17, 
FOOTAGE, 3,715. 


THE CHIMES MINES, LIMITED. 


The Company has retained its interest in this venture, which hol 
consisting of 510 claims on the Farm Benoni. 
ince the completion of the 
t the last meeting ; 


1898.—TOTAL 


ds a property 
No further work has been done 
boring operations, which were fully reported to you 
but the nature of the work which has been done in the 


eee 





Fox Street, Johannesburg, 
1898, at 3.30 o'clock p.m. 


S.A.R., 


immediate neighbourhood has been most encouraging to your Directors, and 
we trust that we shall be able to report the resumpt work on the Chimes 
Mines property before long. The Barnato Consolidated Mines has still to pay 
a sum of £36,681 17s 5d, as the balance of its subs« tion for the working 
capital of this company. 


RAND CENTRAL GOLD MINES, LIMITED. 


Since our last meeting the first general meeting s company has been 
held, and subsequent arrangements were made for tle payment by the Barnato 
Consolidated Mines of the balance of the amount agreed to be provided for 
working capital. An arrangement was also made by the Rand ¢ entral to place 
the major portion of its spare cash with us on deposit at interest. The property 
consists of 249 claims on the Farm Leeuwpoort, and work has recently been 
resumed, boring with a diamond drill having been begun, but the reef has not 


yet been cut in the first hole, which has not yet reached the calculated depth. 
' The situation of this property is most favourable, and the further —. 
now undertaken will enable us to speak more definitely as to its = 
prospects. The actual extent of reef so far opened in the former mine workings 


was small, and cannot be taken as indicative of th » whole block. 


vulue of the 


THE B.L.K. SYNDICATE. 


The property of this syndicate consists of 293 claims on t! 


e same farm as the 
Rand Central Gold Mines, Limited, and is situated close 


to that company’s 


: work has bee yne on | 
claims. We hold a half interest in the syndicate. No wo x a ha € Seon 
the claims, but the boring on the other mine will give us valuable in 


as to the direction in which to prosecute our work 


| 
PRINCESS CLAIMS. | 
| 


ty of this ¢ », They | 
These are 107 in number, and are solely the property of this company : 
are also on Leeuwpt ort. 


ORKNEY ESTATE. 


: 0 i rear, | 

The company has undertaken no work on this larg* oy ~ ee 
but a lease for a short period was granted to a tributor. I a _ oe 
carried on operations on a large scale, and as the reef 1s not : of eo ai - 
the lease has not been renewed. Fresh arrangements will pro sos ny ae tie 
the course of the year for renewed tributing. The amount rece ived 
tributors has been placed to credit of the property. | 


LINDUM GOLD MINES, LIMITED. 


i _ - work || 
The shareholding in this company remains at 67,337 shares. ner a 

has been carried on since our last meeting, but it may now te ae = eet 
commence work. The company has sufficient cash in han he’ res Canine 
deal of work to be done, there being about £63,000 une Pt 7) claims on the 
capital. The property consists of a mining area equa a known to exist || 
Farm Riet Vlei, Krugersdorp district, and the reefs at prese | 
on it were formerly worked and gave very good returns. 
| 

| 





CONSOLIDATED MAIN REEF MINES AND 
ESTATE COMPANY, LIMITED. 


. st annual 

Our Company's holding in this corporation was at the = 5000 having 
accounts 115,957 shares. The holding now appears as 110,9 counts, the profit in 
been realised during the period covered by the present a the item “ Profit 00 
this sale being included in the Profit and Loss Account In 
Shares sold.” ; ‘no the year started its 40- 

The Consolidated Main Reef Company has as vectimates we made. 
stamp mill, and the profits earned have quite justifies 6 * the careful work done 
Apart from its large extent of property, the results 0 ie the outlook for this 
have brought it into very favourable notice, and mac 
section of the Rand much brighter. 


JUMPERS DEEP, LIMITED. 


3 last year, the 
The shareholding is now 36,926 shares, against en Shares _sold 
profit on the 2,000 shares being accounted for in the * F commenced in March | 

in the Profit and Loss Account. Milling operations were ComMI NI 4 ag Js, 5d. 
last. The profits for the quarter ending June 20 anti for the quarter ending 
after providing £7,501 17s. 8d. for interest. The pre £7,483 for interest, OF 
September 30 last is about £15,500, after po ' os 
profit on the six months working of £45,019 18s. 1 “holders was convened ~ 
In August last a special general meeting of share! Articles of Association, 
the purpose of considering the proposal to alter the ease the nominal - so {I 
order that the Directors might have the power to oe “of £1 each, subjer ed 
from time to time by the sum of £93,421 in 95,421 5 —y rata to their registe 
such shares being first offered to shareholders sn 400,000 
holdings at the time when the new issue was mace pital of £400,000 1B nes) | 
The Company was formed with a nominal cal i reserve. The re tor j 
shares of £1 each, of which 100,000 shares were IN TO.’ 999,000 shares 
capital of 300,000 shares were thus disposed of: For 
' working capital, 100,000. 
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